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World News 


At least 30 
feared dead 
in Thames 
boat crash 

Atleast 2S people died in the 
River Thames after an early- 
mqmlpgcollisian between a 
ItfpgoirtiaEge and a pleasure 
¥saifc carrying about 100 party- 


London police feared 20 more 
passejigers , were missing. The 
:itta$terandinateofthebasg‘e 
were being questioned to estab- 
lish if they had been drinking. 
Picture, Page 16; Reports, 

Age 7' 

Colombian m r ests 

Colombian police held nearly 
4,000 criminal suspects after 


denfialcandidate Senator ruin 
Carlos Galan. Yesterday, 50,000 
mourners lined the route of 
his Bogptfi funeral, demanding 
that hu suspecteddruglinked 
Wllftrs be brought to justice. 
Terror-threat, Page 2 

SA tensions rise 

South African antt 
apartheid org ani s at i ons openly 
defied government restrictions 
on their activities in a move 
likely to heighten tension with 
Pretoria, Page 16 

Kidnap vfctbn free 

Daniel van der Maren, a Bel- : 
glan car dealer held for 55 
hocus by kidnappers who kept 
him hooded and handcuffed 
.in the trunk of his own car, 
returned home safely. Reports 
suggested he had escaped with- 
out paying a ransom. 


China delay* paying 

China has delayed payment - 
of interest and principal oa 
some loans from Japanese * 
hflnk«, b laming high inflation . 

and lower tourism revenues 
for the delay, Japan’s Nihon 
Keizal Shfmh nh newspaper , 
said. " 

Iranian ecmflity 

The Iranian Parliament will 
scrutinise this week the 22- 
member Cabinet chosen on 
Saturday by PresidratRafeaa- 
janitoimpfement plans for 
economic rewtsaland improved 
foreign relations. Page 16 


Sudan peace taflee 

Sudan's hew military Govern- 
ment andthe rebel Sudan Peo- 
ple’s liberation Army opened. 


Arab Anbc Pa*® 4 

Zimbabwe lend plan 


Zimfebi^^ con- 

stitution next year to allow 
the Ciyn piilwn yy nrq iihtit jfm 
of white-owned land as part 
of a new land resettlement pol- 
icy. Page 4 " 

Czech crackdown 

Czechoslovakia's hard-line 
leadership mounted a heavy 
security operation to prevent 
d e mo nstrations cm today’s 
anniversary of the Soviet-led 
occupation in 1968 which 
crushed reform moves Under 
Alexander Dubcek. Page 2 

Tourism fakes off 

Australia’s balance of pay- 
ments figures show earnings 
from tourism at A$6-2bn 
<*L6bp) for the 12 months to 
June, moving ahead «rf wool 
as the country’s largest foreign 
exchange earner. Page 4 


Seoul poR victory 

A Government party c a nd i d ate 
convincingly won a Seoul ; 
by-election, a result which may 
foreshadenrehanges in the 
structure cdfiouth Korea’s 
opposition- Page 3 

Strike half* Arab* 

A Palestinian strike in protest 
against new Israeli entry cards 
halted almost all movement - 
of Arab workers from the-occu- 
pied Gaza Strip into IsraeL 


AzerbaRan unrest . 

An unofficial political group 

in Azerbaijan called a 4frhour 
strike to press its campaign 
for greater local autonomy 5™ 
continued control over the dm- 
putod area of Nagorno-Kara- 
bakh and said it wanted to 
dose its oil industry. 

Paper chase 

More than a million copies of 
three new newspapers flooded 
Melbourne, marking the open- . 
log shots of a media battle 
betwem Australia's two news 
barons. Rupcrt Murdoch and 
Warwick Fairfax. ~ 


Business Summary 


UK water 
groups seek 
£8bn before 
public sale 

Ten UK water authorities have 
advanced plans to raise a total 
of £8bn ($i2.8ba) in working 
capital from international 
banks, in the next stage before 


November. 

British and foreign banks bid- 
ding to arrange the credits 
were provisionally advised late 
last week which would be 
favoured to raise the ftznds. 

EUROPEAN Monetary System: 
The D-Mark was a little weaker 
in places against its EMS part- 
ners as the US dollar continued 
to Improve; funds tended to 
move out of the D-Mark d 
into dollars to a greater extent 
than other currencies. 

The French franc was the main 
beneficiary from the D-Mark's 
weaker tone, rising to a four- 
month high on Friday. 

T rading elsewhere was gener- 
ally lacklustre with some cen- 
tres closed at the beginning 
of the week for a religious holi- 
day and other centres affected 
by the summer holiday season. 
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□Mb* ECU Party g Day patten 

The chart shows the two ewi- . 
stra int s on European Monetary 

b&sedan the weakest currency 
in the system, defines die cross - 
Tutesfram which noammey .. 
(except the lira and Spanish 
peseta) may move more than 
2*4 per cenL The lower chart 

gives each currency's divergence 
firm the "central rate” against 
the European Currency Unit 
(ECU), « basket of European 
currencies. 

DEUTSCHE Bank agreed to 
buy, for a little over $lm, the 
Milan stockbroking subsidiary 
of Barclays Bank's loss-making 
Italian operation which owns 
a seat on the Milan Bourse. 
Page 19 

STATQIL, Norway's state oil 
company, made a half-y ear 
profit of NKr2.7bn ($378.6m), 
tile same as a year ago, helped 
by increased world crude oil 
prices. Page 19 
BOND Corporation Interna- 


skbary of Alan Bond’s business 
empire, said first half sales 
from the Chile Telephone Com- 
pany, which It bought into in 
1988. grew 35 per cent to 
HKfl.028bn (9132m). Page 19 

CHICAGO Mercantile 
Exchange received rights in 
the UK to operate GImmx, the 
after-hours trading system it 
runs with Reuters. Page 19 

BAYERISCHE Hypotheken- 
and WeehsebBank, big West 
German, bank which last 
month took a 50 per cent stake 
in Foreign & Colonial Manage- 
ment, UK fond management 
group, plans to raise about 
DM605m ($318m) through a 
new form of rights issue. Page 
19 

UK INFLATION, trade deficit: 
are both set to decline steadily 
over the next 18 months, says 
. paw-lay s Bank in an optimistic 
review of economic prospects. 


SWISS Bank Corporation is 
introducing a new options 

product that allows small 
Investors to trade on fluctua- 
tions in 5-year Swissfranc 
interest rates. Page 16 

BAYER, West German chemi- 
cals group, sold its stake in 
: the Austrian chemicals com-. 

- pany Krents-Cheante to private . 
shareholders- Page 19 - - 

OXDON Investments, Toronto 
consortium led by Unicorp 
.Canada, raised its bid for Stein- 
berg, the grocery and property 
group to C$80 (US$68) cash for 
. the voting shares and C$60 1 
for the non-voting, putting a 
. tot&ivalue on Sternberg of 
C$L53bn. Page 20 • 

BARLOW Clowes; liquidating 
the former empire of British 
businessman Peter Clowes, 
could cost more tban £10m 
($l6m) including £fim already 
spent to wind up Its Gibraltar- 
. hased oSahare arm. Page 6 > 


Gulf War enemies keep a fragile truce as peace talks drag on 


WHEN Mr Javier Perez de Cuellar, 
UN Secretary-General, announced a 
ceasefire and talks between Iran and 
Iraq last year, be said: “I am 
persuaded that both countries and 
both governments are really 
interested in a peaceful solution of 
the problem,” write Scheherazade 
Daneshkhu and Andrew Gowers. . 

But exactly one year after “D-Day," 
when the formal ceasefire took effect, 
there is little sign that the two 
conn tries are prepared to move 
beyond a fragile truce towards a 
peace treaty. 

Since Iran’s acceptance of Security 
Council Resolution 598 and the 
of fha ceasefire, Iran 
and Iraq have four rounds of 


inconclusive peace talks under the 
auspices of the UN. Mr Perez de 
Cuellar is thought likely to attempt a 
fifth in the- autumn, probably during 
the UN General Assembly. 

Yet despite the lack of progress 
there has been no sign of an 
imminent resumption of hostilities. 

Indeed, consideri ng the enormous 
damage done by the eight-year war 
both in terms of money and men as 
well as the threat that it posed to the 
very survival of both governments at 
various times, Iran and Iraq have 
both been putting it behind them 
remarkably quickly. 

Apart from embarking on new 
political adventures and alliances in 
the Arab world, Iraq has launched a 


serious reconstruction programme 
and has resumed oil exports down the 
Gulf. 

The battered port of Basra has been 
given a comprehensive face-lift, there 
has been considerable investment in 
the southern harbour of Umm al-Qasr, 
and rebuilding Is now under way on 
the Fao Peninsula, which was 
occupied by the Iranians until April 
1988. 

All these places would be in the 
direct line of fire if hostilities were to 
resume, so the fact that President 
Saddam Hussein has decided to 
devote significant resources to their 
rehabilitation is a sign of confidence 
that the guns on both sides are likely 
to stay quiet for the time being. 


The Iraqis also claim to be 
HftjrmhiTiging troops although it is not 
clear that many have yet returned 
from the front. 

Iran has not been particularly 
active abroad, its energies being 
almost entirely taken up with 
domestic preoccupations. Nor has it 
displayed any disposition to stir 
tilings up along the warfront. 

Iran has demobilised its basij, or 
volunteer, army that suffered heavy 
casualties during the fighting, and 
reduced the length of army service. 
Strapped for cash, it has also declared 
thats its citizens abroad can pay 
913,500 to get a temporary draft 
exemption certificate. 

For many months now, Iran has 


scarcely mentioned what it once 
insisted on as a precondition for its 
acceptance of UN Resolution 598, 
namely that Iraq should be branded 
the aggressor in the war. 

It would be tempting to conclude 
that this state of affair s makes it less 
pressing to move towards a peace 
treaty marking a formal end to the 
war. But it would also be wrong, both 
on humanitarian and long-term 
strategic grounds. 

The humanitarian issue is the 
prisoners of war. While the citizens of 
both countries appear to have 
resumed their dally lives, some 
100,000 men - 70,000 of them held by 
Iran - continue to /anguish in cap- 
Continued on Page 16 


Solidarity to decide 
on power sharing of 
government ministries 


August 18,1989 

OOO 


By John Lloyd in Gdansk 

MR Tadeusz Mazowiecki, 
Poland’s new Prime Mi ni ster, 
returned to Gdansk yesterday. 
Solidarity's birthplace, where 
he made tentative steps 
towards forming a govern- 
ment 

The Solidarity exe c uti ve met 
for the first rime since Mr 
Mazowieclti’s appointment to 
decide how the ministries 
would be shared between Soli- 
darity, the Peasants and Demo- 
cratic Party,. and the Polish 
United Workers' Party. 

Composition of the Govern- 
ment, the country’s first non- 
communist one since the end 
of the Second .World War, will 
not be known until later tins 

ly prff. 

On Saturday the Communist 
Party's Central Committee 
decided future strategy, with 
some party members rejecting 
any power sharing with a Soli- 
darity-led administration. 

The committee did, however, 
accept that itwould play arole 
to a Sahdarity-led coalition. Mr 
Marek Kroi, a Central Commit- 
tee secretary, insisted after the 
day-long gathering that the 
Party must have more than the 
Defence and the Interior minis- 
tries, if, for no other reason, 
than eanfinmeut to these two 
pests would give it a repressive 
image in the public ndnd. 

Mr Mazowiecki, 82, is said to 
be prepared to allocate the 
Defence and Interior ministries 
to the Communists, a derision 
likely to reassure the Soviet 
Union, hut less so its conserva- 
tive East German and Czecho- 
slovak neighbours. 

Any derision on the govern- 
ment will depend on the out- 
come of Mr Mazowledti's nego- 
tiations with the Feasants and 



Tadeusz Mazowiecki (left) and JLech Walesa embrace in Gdansk 
yesterday where the Solidarity executive was meeting 


the Democrats. 

Such problems seemed far 
removed from the crowds 
which turned up to greet their 
new Prime Minister. 

In Gdansk, replete with sym- 
bolism, the diffident and 
stooped Mr Mazowiecki was 
blessed by the people, his 
leader (as he called him). Lech 
Walesa and the Church. 

“This is. . .the first Catholic 
Prime Minister of post-war 
Poland," said Father Jan- 
kowsky, the Solidarity priest in 
St Brygida’s church. 

This first public appearance 
since being nominated by Pres- 


ident Jaruzelski on Saturday 
evening was designed to create 
a wave of support throughout 
Poland by placing its new 
leader in the nation's heart of 
resistance. 

The symbolism of his pil- 
grimage was many-sided. He 
raised his bands to the crowd, 
knelt to pray, sang the half-re- 
ligious, half-patriotic songs and 
repeatedly embraced Mr Wal- 
esa, his long-time friend and 
confidant. 

The speeches after the 
Continued on Page 16 
Background, Page 2; Moscow 
press comments. Page 2 


Aspects of BAT bid ‘open to 
negotiation 9 says Goldsmith 


By Nikki Tail in London and Nancy Dunne in Washington 


SIR James Goldsmith, the 
Anglo-French financier whose 
Hoy lake consortium is ma k i n g 
a £l&5bn (S21bn) bid assault on 
BAT Industries, wrote yester- 
day to Mr Patrick Sheehy, 
ehirtrrnfln of the tobacco-based 
conglomerate, suggesting that 
all aspects of the after would 
be open to negotiation, if BAT 
would agree to a meeting. 

This latest Hoylake initiative 
appeared to have been timed to 
coincide with, the unveiling of 
BAT’S first formal defence doc- 
ument later today, and to put 
pressure on the target com- 
pany. _ 

BAT speedily" rejected the 
o v e r t u res, however. A return 
letter - sent care of Hambros 
Bank, . Hoylake’ s advis- 
er — suggested that if Sir 
James had a “significantly dif- 
ferent" offer in mind, he 
sHraiifl put it to shareholders. 
BAT went on to inform Sir 
James that it sees the bid as 
“destructive asset- stripping, 
motivated by the. wishes of a 
group of people to enrich 
themselves at the expense of 


CONTENTS 


THE MONDAY INTERVIEW 

Sydney Mason (left), 
chairman of Hammer- 
W son Property for 31 
years. Is getting ready 
for casualties tn the 
industry. But barring 
unforeseen circum- 
stances, neither he 
nor Hammerson win 
be going to hospital. 
Page 32 


BAT Industries’ shareholders.” 

The Goldsmith letter, sent 
yesterday, was brief and 
couched in fairiy formal “Dear 
Mr Sheehy” terms. In it. Sir 
James noted that BAT 
extended an similar invitation, 
to taib.g in the course of its 
£2L9bn bid battle for Farmers 
Group, the US insurance com- 
pany, last year. 

“hi the same spirit, I and my 
associates issue an invitation 
to you and your colleagues to 
sit down and negotiate with us 
an offer, all aspects of which 
are open to to negotiation," 
c o gtin npri the financier. 

Hoylake declined to com- 
ment an whether “all aspects” 
of the offer specifically im plied 
the possibility of a cash alter- 
native being introduced to the 
current, all-paper terms. It 
merely reiterated that it would 
be folly to take on the hefty 
non-refun dable underwrit- 
ing/ commitment fees involved 
in providing a cash alternative 
in a bid of this size, when the 
chances of. Its offer negotiating 
the US regulators within a 60- 


day offer period remained very 
unclear. 

However, in a further state- 
ment, Sir James added: “It 
would seem more appropriate 
for Mr Sheehy and his col- 
leagues to seek the best terms 
available for BAT shareholders 
ra t her than initiate, at share- 
holders’ expense, an intense 
and extensive legal campaign, 
which would dray sharehold- 
ers their right to reach their 
own decisions about their com- 
pany”. BAT strongly resists 
any suggestion that it has 
indulged in any frustrating 
action. 

In reply, Mr Sheehy directed 
Sir James to today's defence 
document, saying that it would 
demonstrate that BAT share- 
holders “have had an outstand- 
ing return on their shares in 
recent years.” The board, 
added Mr Sheehy, was deter- 
mined that shareholders 
should continue to benefit 
from such returns in the 
future.”' 

BAT’S llkety response to hid. 
Page 17 
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Ford seeks 
24-hour 
production 
in Europe 

By Charles Leadbeater 
in London 

FORD wants 24-hour 
production at its European 
assembly plants, with routine 
production at weekends, as 
part of a plan to transform the 
traditi onal o rganisation of 
manufacturing production* 

Plants would produce for six 
or seven days a week, rather 
than the normal five. Ford 
gradually wants to replace the 
standard two-shift system, 
allowing production for 16 
hours a day. with a three-shift 
system allowing 24-hour pro- 
duction. 

The strategy Is disclosed in 
a confidential presentation 
given last month to UK man- 
ual unkm leaders by Mr Albert 
Caspers, Ford of Europe's vice 
president for manufacturing 
o perations. 

The plan reflects growing 
pressure on car makers to 
raise productivity and reduce 
costs oy making full use of 
expensive new technology pro- 
duction systems. 

Tim widespread introduction 
of 24-hour, weekend produc- 
tion, would significantly raise 
existing plant capacity. But 
union leaders fear that com- 
bined with inward investment 
from the Japanese manufac- 
turers, -Nissan, Toyota and 
Honda, the move could create 
considerable over-capacity in 
the next decade, jeopardising 
the future of several assembly 
plants. 

The Ford plan follows the 
introduction of weekend pro- 
duction at BMW's Regensburg 
plant in West Germany and a 
three-shift system at General 
Motors' Antwerp plant. Toyota 
is understood to be consider- 
ing 24-hour, six-day-a-week 
production for its British plant 
currently under construction. 
Continued on Page 16 


France steps up 
emergency aid 
plea for Lebanon 


By Lara Marlowe in West Beirut 


SENIOR foreign ministry 
officials from the 12 members 
of the European Community 
are due to meet in Paris today 
to discuss emergency aid for 
Lebanon, with France stepping 
up its attempts to galvanise 
the international community 
into action. 

Yesterday President Fran- 
cois Mitterrand told a news 
conference in Spain that the 
French initiative for Lebanon 
had achieved results, but he 
added: “We must intensity this 
diplomatic pressure.” 

Mr Rene Ala, the French 
ambassador to Lebanon, said 
in Beirut that the approaching 
French aircraft carrier Foch 
and three other French war- 
ships off the Lebanese coast 
“could be necessary in certain 
circumstances, to carry out 
humanitarian actions”. 

Both he and Mr Mitterrand 
rejected suggestions that 
France might intervene mili- 
tarily in Lebanon. “The ships 
have no military significance,” 
said Mr Mitterrand. 

However, the French efforts 
have been perceived in Moslem 
West Beirut as blatantly in 
favour of the Christians and 
Gen Michel Aoun, their leader. 

Last night the Revolutionary 
Justice Organisation, one of 
the Shia Moslem groups linked 
to the pro-Iranian Hizbollah, 
said Western hostages would 
be in danger if the French 
navy conducted any “foolish- 
ness”. 

The group is thought to hold 
two of the 17 Western captives 
in Lebanon, and it accompan- 
ied Us message - delivered to 
a Beirut newspaper - with a 
photograph of one of them, Mr 
Edward Austin Tracy of the 
US. 

Earlier, Hizbollah criticised 


the French. It interpreted a 
statement by Mr Michel 
Rocard, the French Prime Min- 
ister, that he would not allow 
French rescue teams to be 
bombarded as a threat to shell 
west Beirut. 

Hizbollah announced on 
local radio stations that France 
would be dealt with in the 
same way as its soldiers in 
1983, when more than 50 
French servicemen were killed 
in a suicide truck bombing by 
a Lebanese fundamentalist. 

Mr Selim al-Hoss, the Prime 
Minister of the Moslem govern- 
ment, said: “The presence of 
units of the French navy off 
the coast of Lebanon can only 
reinforce the intransigence of 
Gen Aoun.” 

Mr Walid Jumblatt, the 
Druze leader who is allied with 
Syria, called on France to stop 
its support for the Maronite 
Christians. He is reported to 
have told Mr Alain Decaux, the 
French envoy, that the best 
thing France could do for Leba- 
non would be to evacuate Geu 
Aoun on one of her warships. 

The Pope yesterday again 
called for an immediate cease- 
fire in Lebanon and said in 
Spain: “It seems the -intention 
is to destroy the city of Beirut, 
especially the areas inhabited 
by Christians.” 

However, Syrian troops and 
Druze militiamen continued 
sporadic battles with the Chris- 
tian forces throughout the 
weekend. These came in spite 
of commitments last week 
from both Gen Aoun and Presi- 
dent Hafez al-Assad of Syria 
that they would try to stop the 
fighting that has killed almost 
800 civilians, wounded more 
than 2,000 and driven most of 
Beirut's population from the 
city. 
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OVERSEAS NEWS 


Prague police forestall 
protests at 1968 invasion 


Mazowiecki climbs into the driving seat 


By Leslie Colltt in Prague 

A HUCE security operation 
was mounted by Czechoslo- 
vakia's hard-line leadership to 
prevent demonstrations on 
today's anniversary of the 
Soviet-led occupation in 1968 
which crushed the reformist 
communist movement under 
Mr Alexander Dubcek. 

Hundreds of plain-clothes 
policemen strolled ostenta- 
tiously on central Prague’s 
main boulevard, Vaclavske 
Namesti, and adjacent streets, 
where big anti-government 
demonstrations took place last 
May Day. Some of the patrol- 
ling security officials sported 
Western-style modifled-punk 
hair-do's and leather jackets 
over naked chests in the swel- 
tering heat 

Members of the opposition 
said they suspected the 
unusual security garb was 
designed to draw young 
Czechoslovaks into protest 
demonstrations which they 
believed would be organised by 
the police. 

Shops and offices on the bou- 
levard were ordered closed 
today several hours earlier 
than usual, an unprecedented 
action reflecting the level of 
official nervousness. The ban 
was aimed to defeat an opposi- 
tion call for citizens to “walk 
peacefully" through the centre 
of Czechoslovak cities, and to 


stop and observe two minutes 
of silence at 5pm. 

Other prominent dissidents, 
including Mr Vaclav Havel, the 
leading Czechoslovak play- 
wright, urged people to stay off 
the streets to avoid giving the 
security forces any pretext to 
crack down. 

Tension began rising on Sat- 
urday when nearly 100 young 
people defied a ban on demon- 
strating in mid-Prague by 
strolling in groups through 
Prague’s Old Town. They were 
stopped by security officials 
and their identity papers 
checked. At times yesterday 
there were more plain-clothes 
men in the centre of Prague 
than ordinary Czechoslovaks. 

The authorities previously 
told activists of the Charter 77 
human rights movement to 
leave Prague this month or suf- 
fer the consequences. Those 
who refused were subjected to 
a 34-hour close surveillance. 

Mr Karel Urbane k, a Charter 
77 signatory, who stayed in 
Prague, said he opposed pro- 
test demonstrations at present 
out of fear that the authorities 
would use agents provocateurs 
to lure disaffected young peo- 
ple into demonstrating. 

An editorial in the party 
newspaper Rude Pravo at the 
weekend reiterated a constant 
theme of the party since last 


October. 

It said those who protested 
against the parly were actually 
trying to undermine its eco- 
nomic reforms and the entire 
process of democratisation. 
Ordinary Czechoslovaks how- 
ever said there were few signs 
of either taking place. 

On the eve of the 1968 anni- 
versary, the only communist 
ally of Czechoslovakia to back 
its stance on the 1968 occupa- 
tion was hard-line East Ger- 
many. 

Our Moscow correspondent 
adds: Soviet commentators are 
underlining the USSR's more 
liberated attitude to East 
Europe by reflecting on the 
21st anniversary today of the 
invasion of Czechoslovakia. 

Jn an interview with Izvestia 
on Saturday, Mr Kirin Mazu- 
rov, a former Politburo mem- 
ber who planned the invasion 
in 1968, said he would never 
agree to command such an 
operation today - although 
the invasion had to be under- 
stood in relation to the cold- 
war attitudes of the time.* 

When questioned, however, a 
former paratrooper was more 
apologetic: “1 saw the pain and 
sympathy with which they [the 
Czechs] spoke to us, people 
who could have been our moth- 
ers and fathers,” he said. “For- 
give us, Prague." 


By John Lloyd In Gdansk 

THE NEW Prime Minister of 
Poland -drove himself carefully 
the 350 km from Warsaw to 
Gdansk yesterday in a Peugeot 
205, the gift of the French 
Catholic trade union federation 
to the weekly paper of which 
he has just ceased to be editor. 

Just before 11 am, Taduesz 
Mazowiecki Inched through the 
crowds before St Brygida's 
Church and they, realising a 
little slowly who it was, 
cheered and clapped, but not 
too wildly. 

He was greeted by Father 
Jankowski, the Solidarity 
priest whose steadfastness to 
the movement’s cause, rhetori- 
cal and organising abilities, 
and sense of the dramatic has 
made of St Brygida's a shrine, 
a theatre and a centre of. oppo- 


sition. 

But yesterday marked 
another step away from opposi- 
tion towards power. Though 
his small car aid not look the 
part, though he did not look 
the part, being spare, stooped, 
lugubrious and scholarly: 
though his entourage did not 
look the part, being non-eris- 
tent - this was the designated 
Prime Minister of Poland. 

He was mobbed by cameras 
and notebooks as far as the 
chapter house, to reappear 
minutes later with Lech Wal- 
esa, the Solidarity leader. 
Then, with a dozen television 
cameras blinding him, he sat 
beside Mr Walesa, in the lat- 
ter’s habitual place to the left 
of the high aliar. 

After the singing of the 


national anthem - “Poland 
will not die while we live" - 
and other part-religious, part- 
inspirational songs. Father 
Jankowski introduced a “War- 
rior for a free Poland". 

Mr Mazowiecki came for- 
ward diffidently and raised his 
ha nds above his head like an 
did boxer. 

After the service, devoted to 

the memory of the soldiers of 
the Polish Home Army (AKX 
he remained kneeling some 
nrfmiteft after Mr Walesa and 
the other SoMaetty tfliteftaftw 
had risen to sing again. 

Then back across fheboiling 
yard to hear speeches from the 
balcony of the chapter house 
~ soon Interrupted by the 
chanting -of a small hut noisy 
group of teenager protesters 


from tire Confedera tion fo ran 
Independent Poland (KPN), the 
Confederation of Fighting 

Youth (KMW) and .Ftentf 

SoUdarifcy. They dmntofc rWe 
don't want a Prime 'Minis ter, 
we want bread” and “Down 
with Communism". 

Mr Walesa grabbed the 
microphone: . “Democracy 
doesn’t F Mn anarchy. . . look 
at what we have achieved 
under Our leadership r- andwe 
have achieved it without 
blood". Swiftly, ha called 
vote - who to fir, whoagaiz 
Mazowiecki? Two thousand 
hands woe raised for the raw 
Prime Minister; five agabst’R 
gave Mr Mazowiecki a clearer 

run at a rathet lame speech 
about his Joy in coming back to 
the movement's roots. ; 


Moscow press at last ventures to comment 


By James Blitz in Moscow 

AT LAST, a Soviet joumahst 
has said it aloud: “The Polish 
Communist Party has ceased 
to be a leading party and is 
finding itself - to put it 
bluntly - in opposition”. 

The words appeared in yes- 
terday’s Soviet government 
daily, Izvestiya, in an article by 
Mr L. Toporkov, the paper’s 
Warsaw correspondent. His is 
the first commentary on the 
appointment of a Solidarity 
Prime Minister in the Soviet 
press. 

For the past week, the Soviet 


public has had to try to divine 
from cryptic reports that a new 
party has taken power in 
Poland. And that pity is not 
Communist. Even under glas- 
nost, the event is too sensitive 
for Soviet correspondents to 
comment on confidently. Few 
editors dared print anything 
except bulletins from the offi- 
cial news agency, Tass. 

Yesterday, Mr Toporkov of 
Izvestiya grasped the nettle. He 
gave a complimentary profile 
of Mr Tadeusz Mazowiecki, the 
new Solidarity Prime Minister, 


adding : “1 how difficult 
it is to write a piece about a 
man who stands outside the 
country's state apparatus. But 
there are many tilings we will 
have to get used to now. It will 
not be easy. 

“Crises, failure and uncer- 
tainty are associated with the 
party [In Poland]. On that 
unpleasant wave, the voters 
have given, preference to the 
opposition.” 

No Soviet official has yet 
gjven a considered comment. 


Last week, (me foreign minis- say. 


try official said the matter 
an inter nal Polish one. Soviet 
officials have been anxious 
about Solidarity’s progress to 
power. 

Mr Anatoly Adamishttu a 
Deputy Foreign Minister, had 
described Mr Lech Walesa’s 
attempts to farm a g o ve rn ment 
as “destabilising the situation; 
and inflicting damage on 
[Poland's] obligations as an 
ally”. ■ • 

The Kremlin Ss probably ina 
quandary over what- to 


German migrants find a cool welcome in the Fatherland 

David Marsh looks at the effects of large-scale arrival of ethnic Germans from East European countries 


FOR 2 HEIM is a tradi- 
tion-filled goldsmiths' 
town In the West Ger- 
man state of Baden-Wurttem- 
berg, devastated by Second 
World War bombs, now bustl- 
ing and prosperous. It is also a 
focal point for strains in the 
Federal Republic caused by 
large-scale immigration of eth- 
nic German refugees from the 
Soviet Union and east Euro- 
pean countries. 

The new arrivals, provided 
they can prove German 
descent, are guaranteed a place 
in West German society. Bonn 
governments have urged that 
the German population in com- 
munist states be allowed to 
come back to the Fatherland. 
Now they are here, the refu- 
gees are adding to pressure on 
social services and housing - 
sparking a resentment which 
has contributed to the electoral 
success of far-right parties 
such as the Republicans. 

Set off by upheaval in the 
East bloc, and the magnetic 
attraction of West Germany's 
strong economy, more than 
400,000 ethnic Germans are 
expected to enter the Federal 
Republic this year from east- 
ern Europe. This is 10 times 
the annual post-war average. 

Haidach, a housing estate 
with about 12,000 inhabitants 
on the southern outskirts of 
Pforzheim, provides indica- 
tions of the challenge. It is a 


comfortably-off-looking place, 
where apartment-block balco- 
nies boast geraniums and TV 
satellite dishes. Since the 
1970s, Haidach has become a 
favoured destination for Ger- 
man refugees from the Soviet 
Union - to the dissatisfaction 
of many established residents. 

Mr Karl-Heinz Engel is a 
cheerful official in the Pforz- 
heim housing department. He 
says lack of sufficient homes is 
the main difficulty. Work is 
not too difficult to come by 
- the Pforzheim unemploy- 
ment rate is a below-average 
4.2 per cent - and local metal 
companies are offering vacan- 
cies in notices pinned up in the 
hostel's entrance. 

Mr Engel’s department has 
requested public funds to build 
360 apartments in the town’s 
latest housing pro- 
gramme - hut was given 
authorisation for only 60. 

Mr Engel sees the dilemma 
over the emigres. “We have 
asked them to come. We can- 
not hold open the window for 
years - and then, when they 
arrive, say it was all a joke." 

A woman sweeping the 
street plays down the problems 
of integration. “Everybody’s 
human,” she says. She herself 
was a refugee from Yugoslavia 
after the war. A passer-by says 
local residents complain about 
the noise the newcomers make. 

An old Pforzheimer man 



Some of the 200 East Germans who rushed past Hungarian border guards into Austria on Saturday 
wave their new passports, granted earlier by the West German embassy In Budapest 


with rheumy eyes and a 
striped red shirt is more forth- 
right. He says of the Intake 
from the Soviet Union: "There 
are too many", and terms the 
younger ones “rowdies”. 

Scrawled on the glass wall of 
the bus shelter is the black- 
painted graffito: “Deutschland 
soil deutsch werden" ("Ger- 
many should he German"). 
Next to it is daubed the equally 
revealing moti£ “I love Marco”. 

Interviewed 200 miles to the 
south-east, Mr Franz Schfln- 
huber, the Republicans’ leader, 
observes that it might be bet- 


ter if the refugees stayed at 
home. 

“In a Slavonic environment, 
they have warmth and friendli- 
ness, they can talk with the 
neighbours. You go to a Ger- 
man family and ask If you can 
talk to them," he says bltingly. 
“They will also ask if you have 
officially registered that you’re 
coming - and, if not, th^r will 
call the police.” 

The newcomers are ripples 
on a tide unleashed by the war. 
Between 1946 and 1953, 12m 
German refugees from eastern 
Europe, displaced by Commu- 


nist takeovers, swept into what 
is now West Germany. A fur- 
ther am died along the way in 
one of the biggest movements 
of humanity in history. Two 
generations later, they are still 
flooding in. to 1988, the first 
year of the new wave, 2424)00 
arrived - made up of 202,000 
from eastern Europe (mainly 
the Soviet Union and Poland), 
and 40.000 from East Germany. 

In Haidach, the reception 
hostel's capacity is stretched to 
the limits. At present, it houses 
400 men, women and children 
crammed into 32 three- and 


fitmr-bedroomed flats. A further 
800 newcomers are lodged in 
hotels anfl boarding houses In 
the area. 

One of the hostel's moire 
loquacious residents is Mar- 
p n fptw, a lady from Murmansk, 
one of the "liiiinha of indige- 
nous Germans forcibly settled 
in the Soviet Union after the 
war. She arrived in West Ger- 
many last year with about a 
dozen relatives after a 30-year 
wait for an exit visa. Even 
though she has been waiting 
now for a year for a flat, she 
says she has no regrets about 

coming . 

"We were dreaming day and 
nlghtof Germany," she says. "X 
have come here not to have a 
good life, but so that my chil- 
dren can be German. One at 
my uncles said he wanted to 
come here so he could be bur- 
ied under German earth," 

Her forefathers emigrated to 
Odessa from Landau, not for 
away in the Rhineland Palati- 
nate - and Margarete speaks 
the Palatinate dialect. 

In one of the overcrowded 
flats upstairs, a couple In their 
30s from Kazakhstan speak dif- 
fidently about their new life in 
a bunkbedded room they share 
with their' two young sons. 
Georg Is a construction engi- 
neer who is about to. embark 
on a technical comae in nearby 
Karlsruhe. His wife Rosafinde 
Is a music teacher. Both have 


already been on German lra- 
guage courses, and their sons 
have settled down well at 
schbdt Their parents already 
moved to Germany some years 
before. _____ ■ ■" 

■ They express some frustra- 
tion at the cramped candffi 0 &&. 
but talk hopefully cf getting 
Jobs, Rosaftode says: “We knew 
we would not get ever 
we want here" - but, 
rally , government hand-outs 
for the dndgrte are one cf the 
reasons behind public discon- 
tent over tiie wmig nn t t tide. 

Mr Manfred MGrle, head of 
the local 

the office disbursing ftmds to 
refugees, says subsidised loans 
for items such as furniture 
average around DM 7,000 
(gg j gsft) a family. I n t e gr ati on, is 
more difficult than -in the 
1950s, be says. Tf takes longer 
to be accepted.” . 

Mr Engel from the housing 
department says many new 
arrivals speak the local Swa- 
bian dialect In &s form, of 100 
years ago and they are 
about the number of English 


words now used in the Goman 
language. 

Some disillusionment Is 
Inevitable as they adjust to. 
their new homeland; "They 
came here and find the Get?, 
many they thought of no lon- 
ger exists” - but, compared 
with Russia, they atm prefer 
Haidach. 


Egyptian police arrest 
suspected coup plotters 

POLICE have rounded up a group of Moslem militants suspected 
of plotting a coup in Egypt and sabotaging foreign interests, 
Attorney-General Gamal Shoman said on yesterday, Renter 
reports from Cairo. 

He said police arrested 41 Shia Moslems and were hunting 16 
others suspected of planning to topple President Hosni Mubarak 
and to attack the interests in Egypt of Iraq, Israel, Kuwait, Saudi 
Arabia and the US. Egyptian Moslems are predominantly S unni. 

Mr Shoman said most of the suspects were trained in sabotage 
in Syria, Iran, Cyprus and India over the past two years. They 
had planned to launch an Iranian-style Islamic revolution in 
Egypt to topple the existing government, he added. 

Investigations were continuing and no formal charges had yet 
been made. 

Azerbaijan strike called 

An unofficial political group in the Soviet republic of Azerbaijan 
has called a 18-hour strike to press its campaign for greater local 
autonomy and continued control aver the disputed area of 
Nagorno-Karabakh. Reuter reports from Moscow. 

The Azerbaijani Popular Front wants to close down the city's 
important oil industry, but prospects of oil workers Joining the 
work stoppage were unclear. 

Moldavian nationalists yesterday threatened to go on strike if 
their mother tongue did not supersede Russian as the Soviet 
republic's official language, Reuter reports from Kishinev. 

Top Afghan general defects 

An Afghan Army general who once directed President Najibul- 
lah’s personal security force said yesterday he had defected, and 
claimed the Kabul government could not survive without Soviet 
aid, AP reports from Peshawar. 

Major-General Mohammad Farouk Zarif, 39, appeared at the 
Pakistani headquarters of Afghan anti -communist rebels. He is 
the highest-ranking former military officer the insurgents have 
ever presented publicly. 

Western diplomats in Peshawar, near the Pakistani border with 
Afghanistan, confirmed the man's identity and that he had been 
an important security officer. 

Montenegrin inflation rally 

Some 30.000 people attended a rally in the Montenegrin town of 
Niksic yesterday to protest at rising inflation and poverty, AP 
reports from Belgrade. 

Speakers at the rally, which was shown on national television, 
criticised the government of Premier Ante Markovic, which has 
emphasised the need to revive Yugoslavia's stagnating economy 
by encouraging market-oriented reforms, 

Sri Lanka talks with radicals 

Sri Lanka's prime minister yesterday said the government has 
begun negotiations with an array of radical groups to end vio- 
lence associated with the two-year-old Sinhalese uprising, AP 
reports from Colombo. 

Prime Minister Dingiri Banda Wijetunga said blood-letting in 
the once-peaceful island nation could not resolve the demands of 
any group. 

At least 4.000 people have been killed since Sinhalese ultra-na- 
tionalists began a campaign against the Sinhalese-dominated 
Government in July 1987. 


China hits at 

British 

‘interference’ 

THE Chinese government has 
accused Britain of interfering 
in its internal affairs when a 
British official said Chinese 
troops should not be stationed 
in Hong Kong after the colony 
reverts to Chinese rule, an offi- 
cial report said yesterday, AP 
reports from Peking. 

The criticism was sparked by 
comments last Monday by Mr 
Barrie Wiggham, Hong Kong 
Secretary for General Duties, 
on the draft Basic Law, the 
British colony's constitution 
after it returns to Chinese rule 
in 1997. 

“Recently, some British offi- 
cials brazenly and flagrantly 
criticised and wantonly 
interfered in the work of 
drafting the Basic Law, and 
even violated the regulations 
of the Joint Declaration” 
signed in 19S4, the People's 
Daily quoted an unidentified 
Foreign Ministry spokesman as 
saying. 

Under the Joint Declaration, 
Britain agreed to hand Hong 
Kong back to China. 

Tne report did not quote Mr 
Wiggham, but said his com- 
ments violated “the letter and 
the spirit" of the declaration 
and amounted to interference 
in China's internal affairs. 

A senior Chinese official ear- 
lier this month said the Chi- 
nese army must be stationed in 
Hong Kong after 1997 to 
demonstrate Chinese sover- 
eignty. 

Worries about returning 
Hong Kong to China have 
mounted since Peking cracked 
down on a popular, prodemoc- 
racy movement with a military 
attack on demonstrators on 
June 3 and 4. 

The government says fewer 
than 300 people died, but diplo- 
mats and witnesses say as 
many as 3.000 may have per- 
ished. 

Britain has asked for a delay 
in settling the Basic Law, say- 
ing it needs more work, but 
China has refused. Britain is 
not involved in the drafting of 
the Basic Law by Hong Kong 
ami China. 


Colombian terror group 
threatens more killing 


By Our Foreign Staff 

A GROUP claiming to 
represent Colombian drug bar- 
ons vowed in a statement at, 
the weekend that it will keep* 
killing public figures. This 
came while police and troops 
were arresting some 4,000 peo- 
ple in a national crackdown on 
suspected drug traffickers. 

The crackdown followed the 
assassination, at a rally on 
Friday near Bogotd, of Senator 
Luis Carlos Galan, likely can- 
didate for the ruling Liberal 
Party in the presidential elec- 
tion next year. 

His funeral in central 
Bogoti yesterday brought 
50,000 people onto the streets, 
many shouting for the drag 
barons to bg_ crnshe d. 

Drug traffickers swore two 
years ago to kill Mr Galon, 
who wore a bullet-proof vest 
in public. He was attacked by 
a mgT| armed with a machine- 
gun. 

President Virgillo Barco 
said on national television 
that drug traffickers win be 
extradited to the US and their 
property confiscated. 

The shadowy group, The 
Extraditables, had its threat to 
go on killing opponents of the 
drug trade - "sow the fight is 


with blood” broadcast by a 
main radio network and 
printed in one of the capital’s 
main daily newspapers. 

Richard Johns reports from 
Tecun Uman, Guatemala: Pres- 
ident Carlos Salinas de Gortari 
of Mexico and President Vinl- 
cio Cerezo of Guatemala 
agreed at a weekend meeting 
here to intensify collaboration 
ngatwet drug-t rafficking . 

Partly because of recent 
Mexican successes against the 
drug business, Guatemala has 
become a prime transhipment 
point for cocaine bound for the 
US, and a centre for cultiva- 
tion of opium popples and 
marijuana. 

Mexico also undertook to 
respect the human rights of 
Guatemalan Immigrants, legal 
or not The flow of Central 
Americans seeking to reach 
the US Is a constant trouble 
for Mexican authorities. 

Mexico did not give Into any 
demands for the removal from 
the southern Mexican state of 
Chiapas of some 20JM0. docu- 
mented refugees whom the 
Guatemalan army suspects of 
providing bases and support 
for guerrillas fighting In the 
north of the country. 


W Germans ‘re-exported 
US lasers to Pakistan 9 


By David Ooodhait In Bonn 

WEST Germany's ability to 
monitor Its exports has dome 
under close scrutiny following 
a report on the export of ban- 
ned nuclear technology to 
Pakistan by the Hesse-based 
Neue Techrwlogifln {NTG). 

Nuclear Fuel, the specialist 
nuclear Industry publication, 
alleges in its latest issue that 
NTG Imported from the US two 
high-powered lasers and then 
re-exported them two weeks 
later to the Pakistan Atomic 
Energy Commissions for use in 
nuclear fuel manufacture. 

The report suggests that the 
reexport in 1986 of the lasers, 
made by a 50_per cent-owned 
subsidiary of General Electric, 
bad been contrary to both US 
and West German export con- 
trol regulations. 

NTG, to date, has made no 
comment on the allegations. 

The company first cam* to 
prominence at the end of last 
year when the Federal Prosecu- 
tor in the town of Hanau said 
he had opened an investigation 
into whether NTG had m pgally 
exported unclear materials to 
Pakistan, - India and -South 
Africa. 

Now Mr Rein bard Hftbner, 
the Hanau prosecuting attor- 


ney, says the Investigation is 
shifting attention towards the 
US.lt Is understood that the 
US Justice Department is 
likely to be asked for assis- 
tance. Until recently, “we have 
not had suffickaat grounds” to 
pursue the Goman companies’ 
business in the US, “but that 
no longer seems to be the 
case”, he said. 

The US export control syn- 
cs, in this case, to 
have been as lax as the Ger- 
man system, so it Is imUkely to 
erase the chorus of comidaiTrts 


about German complacency 
triggered by the Libyan chemi- 
cal weapons plant row earlier 
this year. - _ 

The. US a u t ho r ities seem to 
have made no effort to verify 
whether NTG’s end-user state- 
ment — which maintained that 
the lasers would remain in 
West Germany - was true. 
Lack of proper communication 
between the US and German 
authorities is also M ehKghtoa 


by the foct that long after 
investigations began in West 
Germany into Mr Rudolf Ort- 
mayer, NTG’s former technical 
director, the US Labor Depart- 
ment last year granted him a 
work permit 


Business li n k claim in Indian conspiracy case 


By David Housego in New Delhi 


THE case of conspiracy to 
murder, involving one of 
India's largest industrial corpo- 
rations, Reliance Industries, 
took an unexpected turn at the 
weekend with disclosures of an 
alleged business link between 
Mr itfnhnn Kb tu p, head of the 
country’ s Cen tral Investigation 
Bureau (CBI), and Reliance. 

Mr Kirti Ambani, public rela- 
tions manager of Reliance, has 
been charged with conspiring 
to murder Mr Nusli Wadia, the 
head of Bombay Dyeing and a 
bitter enemy, of Mr Dhirubhai 
A m bani. the head of Reliance. 
Mr Kirti Ambani, who is not 
related to Mr Dhirubhai 
Ambani, is accused of having 


hired kilters from the Bombay 
underworld to eliminate Mr 
Wadia. 

The initial investigations of 
the case, which has immense 
political repercussions because 
of Reliance's close connections 
with Mr Rajiv Gandhi's admin- 
istration, were carried out by 
the Bombay police. But the 
case was taken over by the CBI 
at government instructions. 

The opposition has made 
repeated allegations that Mr 
Katre has stalled CBI investi- 
gations into alleged foreign 
exchange, licensing and fraud 
charges against Reliance. But 
the newspaper Indian Express, 
which backs the opposition 


at the week- 
end whufo alleged a closer link 
between Mr Katre and Reli- 
ance. 

The paper claimed that Mr 
Katre ’s only son, Umesh, sold 
the substance LAB (linear 
alkyl benzene) for Reliance 
through a third company. It 
claimed that the company had 
earnings from Reliance of Rs 
5.4m (£208,000) a year. 

The disclosures. were made 
after Mr Maneck D&var, co- 
editor of a law magazine, 
approached Mr Umesh Katre as 
a supposed purchaser of LAB 
on behalf of a non-existent 
company. Mr Umesh Katre 


negotiated for Ww the pur- 
chase of three tonnes of LAB 
from Reliance, took an advance 
deposit, and arranged for the 
rest of the Rs 07,507 In 

ra«h . 

Mr Mohan Katre said yester- 
day that his son was in 
business and, that he had no 
responsibility for his affairs, 
Mr Umesh Katre Is also agent 
for Biria’s and Dalmia’s, two 
other large groups, in selling 
chemicals. 

Mr Davar taped conversa- 
tions he had with Mr Umesh 
Katre and published in the 
India n Express a signed fetter 
from him confirming the con- 
tract 


Bedfellows 
welcome 
in Italian 
politics 

By Alan Friedman in Milan 

GARY HART, Cedi Paridnsw 
and former Japanese premier 
Skrasuke Uno should have been 
bom in Italy.. According to a 
survey jmblished today in an 
Italian weekly magazine, all 
three would still he thriving 
p o li ticians were, they to stead 
as candidates from Milan, 
Rome or Naples. 

The results of the opinion 
poll on the sexual mores oi 
politicians, published in this 
weekly issue of Epoca maga- 
zine, show that Italy, land of 
the Pope, the Church and the 
Vatican, dearly has tile most 
permissive electorate in the 
western world. ■ 

Some 66.4 per cent of the 
ThiH«w polled say they would 
'continue to vote for a political 
leader were he (or she) to be 
enaind to be having an extra- 
marital affair. An even mare 
substantial 74.6 per emit say a 
cabinet minister or other 
high-ranking politidiui should 
not be forced to resign from 
office Just because of the odd 
ffupMil peccadillo. 

And when asked to comment 
on the mate of affairs in other 
western de m o c r a cies, the Ital- 
ians were equally unequivocal: 
more than 66 per cent say It Is 

i miWHWniilvli* t hat : "tBXPOlttBlt 

foreign politicians* should be 
made to stand down on 
account of their “Sentimental 
adventures’ 1 

There is 

among the IteBans for 
Hart, Faridnson and Uno, not 
to mention former Greek 
Prime Minister Andreas 
Papandreou, plus a liberal 
dose of that the mem- 

ory of President Kennedy 
should be smeared merely 
because, as one Italian com- 
mentator put it yesterday, "he 
footed around behind Jackie's 
back with neurotic frequency*. 

Perhaps there is nothing 
really new in this new Italian 
opinum polk Italy to after all 
the nation which coined the 
term “separati in casa” to 
denote married couples who 

fahi ^toiwl fo ray. 

It fa also tiie only European 
nation whose Foreign Minister 
- Mr Gtamri'De MicheHs - 
has wri tten a guide to 250 dis- 
cotheques. Indeed Mr De Mich- 
elle la often photographed 
doing a twwstep with a pretty 
girt in a night dub. while 
Italy's new Deputy Prime Min- 
ister, Mr (Uan JiA Martefii, to a 
notorious night owl 


1,1 


Popularity of 
Norway’s far 
right grows 

By Robort Taylor 

in Stockholm . 

NORWAY’S radical right 
Progress Party looks set for a 
sensational performance in the 
country’s general election In 
three weeks. . 

The latest opinion poll from 
the country’s main polling 
organisation - - Opinion - 
hlished this weekend in the 
country's leading newspaper, 
Aftenposten, suggests Prog- 
ress to storming ahead of tire 
traditional Conservatives to 
become Norway’s second big- 
gest party. 

According to the survey. 
Progress will receive 2L2 per 
emit of the votes, compared 
with only 17J9 per emit for the 
Conservatives. This would 
ensure Progress secured 36 
seats in the next Parliament, 
with 81 for the. Conservatives. 

Such a result would be the 
biggest upset in post-war Nor- 
wegian elections. Only four 
years ago. Progress won a 
mere 3.7-per cent of the vote 
and . two seats in Parliament 
when the Conservatives 
secured 30.4 per cent support. 

The Conservatives, under 
the lacklus tre leadersh ip nf pt y 
Jan Syse, face catastrophe In 
the election. 

The populist appeal at Prog- 
ress under its youthful-looking 
leader Mr Cad Hagen is now a 
serious threat to Norway’s 
consensus politics. 

The beleaguered ruling 
Labour Party under Gro 
Harlem, Bnmdtland has only 
3L6 per cent at the votes in 
the latest poll, compared with 
408 par emit in the 1985 gen- 
eral election. There to now a 
danger of political paralysis 
after Norway goes to the polls 
on 11 September. 
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Testing time for Algerian reforms 

Francis Chiles looks at an undercurrent of tension and pe ssimism 


S INCE last autumn's 
bloody riots. Algeria 
seams to have aS but van- 
ished from the headlines. But 
10 months on from the worst 
violence since Algeria won 
independence in 1962, ferment 
and change continue in North 
Africa’s largest country. 

In February, a large majority 
of voters endorsed reforms pro- 
posed hy . President Chadli 
BemttedM which called for a 
multi-party system and the end 
of the country's all out com- 
mitment to socialism. 

There have been fur- 
ther - albeit sporadic and 
localised - outbreaks of vio- 
lence ‘ during the past 10 
months, and some strikes. 

.But most of the time has 
hem taken, up with a fierce 
debate between those who 
wish to put reforms into prac- 
tice and those who. for reasons 
of ideology or because they 
fear for their privileges, are 
doing all they can to thwart 
the head of state. 

The absence of any tradition 
of reasoned debate has not 
made matters easier. Nor has 
13m feet that people are often 
more intent :on venting long 
silenced, grievances about lack 
of jobs, housing and regular 
water supplies and denouncing 
past mis takes than, in offering 
constructive suggestions. 

The extraordinary idealism 
which pulsed through Algeria 
in the 1960s and early 1970s has 
given way to an exausted sid- 


The press, and not simply 
the weekly Algerie ActuaUle 
which has for years acted as a 
flagship for giasnost, has pro- 
vided an increasingly open 
forum in which a broad range 
of Ai gpHwng have been able to 
express themselves. 

Radio and television have 
also joined in,, the latter’s 
impact growing as if has taken 
to tr angmttHng large extracts 
of passionate debates taking 
place in the National Assem- 
bly. 

Mr Belaid Abdesselam, who 
was Algeria’s much feared eco- 
nomic overlord throughout 
most of the years when the late 
President Boumediene ruled 
0965 to 1978), recently broke a 
19-year silence to denounce the 
economic policies of his succes- 
sors and bemoan the abandon- 
ment of aQ reference to social- 
ism. 

And in the other corner, Mr 
Mohamed Boudiaf, one of the 
leaders of the fight against 



Algeria's cdl income, expected to rise by at least $lbn to 18971m, 
will enable mare imports of spare parts and consumer goods, at 
which Algeria has been starved since i960, through Algiers port 


France, who has lived in exile 
for a quarter of a century, 
emerged to explain why be felt 
that the Front de Liberation 
National (FLN), which has held 
a monopoly of power for 27 
years would find regenerating 
i tself Irwpnmdhla. 

The National Assembly, 
meanwhile, all of whose mem- 
bers belong to the - FLN, 
recently flowofode d an extraor- 
dinary session debating bills 
which, as they become law, 
spell the end of an era. 

Last month , if nimnim n ^ l y 
endorsed a bill which allows 
political parties and associa- 
tions independent of the FLN 
to be set up. Many are already 
operating, none more actively 
than the two le a g u es of human. 

1-igliLs 

Pointed questions are being 
asked .about why those mem- 
bers of the security forces who 
were responsible for tort u ring 
hundreds of young people last 
October have not been brought 
to triaL 

Hitherto unseen and 
unknown voices and faces are 
making their appearance on 
radio and television. The depu- 
ties have also passed a new 
electoral law and are preparing 
to discuss what many Algerian 
and foreign observers hope wQl 
be a more liberal joint-venture 
law. 

The Assembly is has just 
voted a new press code which 
is far more restrictive than 
many observers had expected. 


Existing newspapers, radio and 
television will remain under 
state control and all new publi- 
cations will have to be in ara- 
ble. 

Those Algerians, especially 
among the more educated ones 
who a few months ago were 
keenly looking forward to the 
promise of liberalisation which 
the referendum carried are 
beginning to wonder how 
many of their compatriots, be 
they FLN activists or simply 
the mass of youngsters under 
18 years of age are really inter- 
ested in “democracy.” 

■ The aut horities are not t he 
only ones who are worried 
because they know that the 
greater measure of freedom of 
expression the country has 
enjoyed these past nine 
months has done nothing to 
alleviate the shortage of water 
and of many ordinary con- 
sumer goods, let alone provide 
more jobs or housing. 

The intense resentment 
which is now spread out In the 
niinmna of the press is, if any- 
thing, fuelling a more open 
sense among Algerians that 
they have been betrayed by 
their rulers and that the coun- 
try’s oil wealth has been 
squandered. 

Pessimism is fuelled by the 
fact that virtually no new 
younger feces have been 
brought into government. An 
unprecedented number of 
brighter, often foreign univer- 
sity educated “cadres*’ are 
BpAfag to emigrate. 


The pressure exercised by 
Moslem fundamentalist activ- 
ists is further alienating many 
among the professional classes, 
in particular women. 

A couple of months ago an 
* incident in Ouargla, 800km 
south of the capital deeply 
shocked the country. Religious 
fanatics burned down the 
house of a divorced woman 
whose lifestyle they claimed 
was lax, killing one of her two 
children in the process. 

The culprits were arrested 
but freed a few days later by 
the police. A delegation of 
1 'moudjahuUt * (women freedom 
fighters), protested to the 
authorities, saying that they 
did not spill their blood 
between 1954 and 1962 to 
. accept such expressions of 
intolerance today. 

The Ouargla incident under- 
lined how unwilling or power- 
less to act the authorities 
appear to be. Rocketing food 
prices during the 'month of 
Ramadan provided another 
dear iiiiw irwiMin, this time of 
how those who have recently 
bought up state land and con- 
trol the distribution circuits, 
whom ordinary Algerians nick- 
name the "millionaires du 
legumes," can hold the popula- 
tion to ransom. 

President BendJedid can at 
least draw comfort from the 
feet that Algeria's oil income 
will this year rise by at least 
fibn to S8J57bn and could move 
even higher if the price of ail 
remains steady, thus allowing 
for more imports of spare parts 
and consumer goods, of which 
Algeria has been starved since 
1986. 

The succesful conclusion of 
negotiations to raise 
SDR47tL9m from the IMF, on 
minima 7 conditionality and flip 
strong support provided by 
France, Italy, Spain and Japan 
to Algeria’s able Minister of 
Finance, Mr Sid Ahmed Ghoz- 
ali have helped rebuild a much 
greater measure of confidence 
among Algeria's foreign credi- 
tors in the country's ability to 
avoid being forced into 
rescheduling its foreign debt of 
S20-2lbn. 

The present tense uncer- 
tainty and continuous debate 
is meanwhile bound to con- 
tinue until the special FLN 
party conference called for the 
end of October. But, looking 
back on the months since last 
autumn’s upheaval, even the 
pessimists can say “so far, so 
good.” 


By-election 
win for 
S Korean 
ruling party 

By Maggie Ford 

in Seoul 


A GOVERNMENT party 
candidate has won a convinc- 
ing victory in a central Seoul 
by-election and the result may 
point to changes in the struc- 
ture of South Korea’s opposi- 
tion. 

Mr Rha Woong Bae, a mod- 
erate former economic minis- 
ter, polled 45,187 votes. He 
was 10,000 ahead of the run- 
ner-up, Mr Lee Yong Hee of 
the Party for Peace and 
Democracy led by Mr Kim Dae 


The result surprised observ- 
ers, who had expected a close 
three-cornered race between 
Mr Rha, Mr Lee ynfl a candi- 
date of the opposition Reunifi- 
cation Democratic Party led by 
Mr to™ Young Sam. The RDP 
candidate was well behind Mr 
Lee of the PPD, with only 
22,000 votes. Middle-class vot- 
ers apparently transferred sup- 
port to the ruling party. 

The result shows that the 
ruling Democratic Justice 
Party, though not popular, is 
capable of winning well, espe- 
cially If it fields good candi- 
dates. 

The result will also give 
some satisfaction to Mr Kim 
Dae Jung; who has been under 
strong attack by the security 
forces for alleged links to 
North Korea. Despite what he 
described as a “smear cam- 
paign”, support for his party 
held up strongly. 

The result will aid the 
efforts of President Boh Tae 
Woo to direct foe country into 
a more democratic mould 
without instability. His team 
will welcome the addition of 
Mr Rha, a former professor 
with substantial Government 
experience. 

The mnfri losers are the two 
smaller o ppos i tion parties. The 
result does not change the 
line-up in the National Assem- 
bly, where the ruling party 
lost its majority last year, but 
will tend to confirm Mr Kim 
Dae Jong’s position as the 
main opposition leader. 

• An independent newspaper 
reflecting the views of conser- 
vatives m power during file 
previous government of for- 
me: President Chun Doo Hwan 
-is to be started In South 
Korea. 
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Israeli soldiers yesterday check Palestinians' identity cards required for them to leave Gaza Strip 

Gazans heed calls to boycott 
Israeli security card system 


By Tony WaBcer in Jerusalem 

PALESTINIAN activists 
demanding that Gaza Strip 
workers boycott employment 
in Israel to protest against the 
introduction ot new security 
cards, appear to have won the 
first round in a “tug of wills” 
with the Israeli authorities. 

By late yesterday, only a 
small trickle of Arab workers 
had crossed into Israel under 
the new system, which came 
into force on Friday. On a nor- 
mal Sunday, the first day of 
the working week, up to 50,000 
people, most of them going to 
their jobs, leave the Gaza Strip 
for IsraeL 

The authorities introduced 
the new magnetic card system 
- 60,000 cards have been 
issued to Gazan men - in an 
effort to tighten security in 
Israel itself. 

Gaza Strip residents who 
have a criminal record or are 
known political activists are 
not eligible for the cards, nor 
are those who have not paid 
fines and taxes. 

Activists, including masked 


youths, have been confiscating 
cards in an effort to enforce 
calls for a boycott. The Israeli 
army claimed that a Gaza man 
was killed on Saturday night 
when he refused to give up his 
magnetic card. 

The man was one of five Pal- 
estinians who died In the con- 
tinuing violence in the occu- 
pied territories at the weekend. 
The deaths take numbers of 
Arabs killed to 603 since the 
uprising against Israeli mili- 
tary rule began in December, 
1987. 

Calls by the leadership of the 
20-month uprising for Gazan 
workers employed in Israel to 
withhold their labour is part of 
a remorseless struggle for con- 
trol being waged between the 
two communities. 

The response of West Bank 
workers employed in Israel to a 
call to strike for a week in soli- 
darity with their Gazan coun- 
terparts was reportedly mixed. 

Up to 200,000 Arab workers, 
most of them employed in low- 
paid jobs, from both the Gaza 


Strip and the West Bank, nor- 
mally travel to work in Israel 
each day. 

Since soon after the start of 
the uprising, Palestinian activ- 
ists have been urging Arab 
workers to cease employment 
in IsraeL But in the impover- 
ished Gaza Strip and in the 
West Bank jobs are scarce. 
Arab workers dominate the 
construction sector in Israel. 

• Israel has protested to Jor- 
dan through the US for allow- 
ing recent Iraqi reconnaissance 
flights close to the Israeli bor- 
der. 

Israeli reports say that Iraqi 
aircraft flew at least two mis- 
sions along Jordan's border 
with Israel. A spokesman for 
Mr Yizhak Rabin, Israel's 
Defence Minister, refused to 
comment on the reports. 

Israel fears that Iraq, with 
the winding-down of the Gulf 
war, will now become more 
active in other Arab theatres. 
Iraq’s growing involvement in 
the Lebanon conflict is a cause 
of concern in IsraeL 



Meet the Fund Managers of 
34 billion Deutschmark 

When DM 34 billion (£11 billion) of investment is entrusted to one company, you 
know that company is special. 

That company is DWS, unit trust arm of Deutsche Bank. 

We are the largest unit trust company in Germany and, together with our 
Luxembourg affiliate, one of the largest in Europe. 

We are a company with an established and substantial presence in world 
markets. 

And we are a company ready to meet the challenge of the globalisation of the 
securities market in the 1990's. 

How? By making available in the UK, for the first time, both direct and through 
financial advisers, three Luxembourg managed bond funds. 

Eurorenta, Dollarrenta. DM Reserve: precise, prudent investments to achieve 
international diversification in foreign currency denominated fixed interest securities. 

For more information, ask your adviser or obtain a copy of our introductory 
brochure. ‘DWS Fund Managers for the 1990s' by writing to or telephoning us, at DWS, 
6 Bishopsgate. London. EC2P 2AT Tel: 01-826 5188. 

Please note that past performance is no guarantee for the future and the value of 
units and the income from them can go down as well as up. 




DWS 

Unit trust arm of Deutsche Bank 



This advertisement has bean issued by DWS. the Appointed Representative for Internationale 
Investment Management Gesalischafi SA (A member of Lautro} 





SIEMENS 


Information for Siemens shareholders 

Growth 
on all fronts 


Bn the first nine months of the current 
financial year (1 October 1988 to 
30 June 1989), Siemens recorded dou- 
ble-figure growth in both orders and 
sales. A favourable economic climate 


contributed to widespread gro w th in 
almost all business sectors and 
geographic regions. Net income after 
taxes rose 12% to £359m. 


New orders 


Siemens, comprising Siemens AG and 
its consolidated German and international 
companies, booked new orders of 
£1 5,769m during the reporting period, an 
18% increase on the same period in 
1 987/88. After a relatively poor intake last 
year, orders placed in Germany have now 
climbed 19% to £ 6,831m. Internationa] 
orders rose 17% to £8,938m and account 
for 57% of the total, it is noticeable that this 
growth extends throughout the company. • 
Major orders were booked by the KWU, 


Telecommunication Networks and Security 
Systems, and Energy and Automation 
Systems groups. The latter won a large 
contract from the Spanish national railway. 
Rente, to fit out 75 locomotives. 


In Em 

1/10/87 to 
30/6/88 

1/10188 to 
30/6/89 

Chaig* 



-‘15,769 

+1SSE; 

German business 

5,756 

6,831 

+19% 

Internationa] business 

7,631 

8,938 

+17% 


Sales 


Siemens’ worldwide sales increased 11 % 
to £1 4,547m. International business grew 
by 1 6 % to £7,618m and sales in Germany 
have accelerated and are now 6% higher 
at £ 6,929m; the healthy order intake will 
bring a further increase in sales over the 
next few months. Despite this progress, 
sales for 1 988/89 as a whole will be only 


marginally higher than last year, which saw 
the final billing of two large power stations 
compared with only one this year. 


In £m 

1/10/87 to 
30/6/88 

1/10/88 to 
30/6/89 

Change 


1$126 



German business 

6,563 

6,929 

+ 6% 

Internationa] business 

6,563 

7,618 

+16% 


Em ployees As at 30 June 1 989, Siemens had 364,000 Bergmann Kabelwerke AG, rose by 4,000 


employees worldwide, an increase of to 227,000. Employment costs increased 
11 ,000 or 3% over the previous year-end 8% to £ 6,214m. 

(30 September 1 988). Employees outside 


Germanv rose by 7.000 to 1 37 T 000 T *» thousands 

30/9/88 

30/8/89 

Change 

due mainly to the consolidation of acqui- 




sitions (including Siemens-Bendix Auto- German operations 

223 

227 

+ 2% 

motive Electronics of Detroit). A number of international 
our businesses in Germanv also took operations 

| 

1301 

137 

+ 5% 

nn additional staff to kppn nano with 

higher demand, so that our German work h£ m 

1/10/87(0 

30/6/88 

1/10/88 to 
30/6/89 

Change 

force, including the newty integrated Emptoymcthtcasts 


^214 

•.+-’-er*5 


Capital 
spending and 
net income 


Capital spending at £1,091 m was 22% 
higher than in the first nine months last 
year. This sharp increase in the first three 
months was partly due to the uneven 
distribution of capital projects in 1987/88. 
Net income rose by 12% to £359m, 
compared with £320m during the same 
period last year. 


m Em 

1/10/87to 

30/6/88 

1/10/88 to 
30/8/89 

Change 

Capital expenditure 
and investment 

892 

. 1 jwfc 

'+2S&j 

Net income 
after taxes - 

320 

-:'3SE, 



All amounts translated at Frankfurt middle rale on 30/6/1969: £T - DM 3.026. 

Siemens restructures its 
organization 

From the beginning of the next financial year, 

1 October 1989, Siemens will adopt a new structure. 
The existing seven large operating groups will be 
re-organized into 15 units and two independent 
businesses as shown In the table. These are joined 
by two existing subsidiaries, Osram GmbH and 
Hell GmbH. The new units are sharply focussed in 
terms of technology and customers. With a flatter 
hierarchy and shorter decision-making chains, 
Siemens has redesigned its organizational structure 
to prepare for the challenges of the global market 
in the 90s. 


Siemens AG 

In Great Britain: Siemens pic. 

Siemens House, Windmill Road, 
Sunbury-on-Thames, Middlesex, TW1 6 7HS 


Groups: 


Industrial and 
Building Systems 

1 

Drives 

and Standard 
Products 



Data and 
Information 
Systems 


Power • 

Transmission and | 
Distribution § 



Medical 

Engineering 


Public 

Communication 

Networks 



Passive 

Components and 
Electron Tubes 


Defense § 

Electronics 1 

Special Divisions: 

Electro- 

mechanical 

Components 


Audio and | 
Video Systems | 

Subsidiaries: 


OSRAM 


HELL 


Automotive 

Systems 


Automation | 



Semiconductors 


Power I 

Generation 1 



Peripherals 
and Terminals 


Private k 

Communication 1 
Systems f 


Transportation I 
Systems I 


OVERSEAS NEWS 


Hawke threatens pilots with 

legal action over 



By Chris Shenmll in Sydney 

AUSTRALIA’S pilots, under 
flHar-fr from the Government, 
trade union leaders and ptthKc, 
must decide today whether to 
qqmtfrine a cam pai g n Gf Indus- 
trfal action which has throws 
domestic flights Into -daos and 
threatens the centralised sys- 
tem of wage-determination. 

Yesterday Mr Bob Hawke, . 
the Prime Minister, said the 
pilots laced possible legal 
action by the federal govern- 
ment. His warning followed 
talks with executives of the 
airlines and reinforced a simi- 
lar ultimatum on. Saturday 
from the Industrial Relations 
Commission, the main arbitra- 
tion body, which ordered a 
resumption of normal working 
by 4 pm today. 

The pilots, who are seeking a 
pay rise averaging 29 per emit, 
escalated their campaign on 
Friday by deciding to work 
from 9 am until 5 pm daily. A 
week earlier they conducted 
12-hour “rolling stoppages” in 


different cities over a period of 

^Tfcelhspnte added to the 
malaise infesting Australia’s 

over-regulated and over-priced 

dompgtTn airline system, which 
has recently been debilit ated 
-by disputes involving air traf- 
fic controllers. Hs wider signifi- 
cance, however, te toat it 
shows a group which di slik e s 
being part of the t raditi onal 
wage-fixing system trying to 
break oat of it _ 

H it succeeds, other unions 
in the aviation industry say 
they wffl follow suit jeopardis- 
ing the carefully -constructed 

latest version of the wage-re- 
straint “accord” between the 

Tj>hnr Party government and 

the trade union movement. 
That prospect is anathema to 
the Government and the lead- 
ership of (he trade union move- 
ment as well as tits airlines, 
which would rather grant the 
lower increases under -the 
accord. 



ri ground 

SaTsS years, but their aver- 
age pay of just under A$8WJ00 
(£39,000) a year means the rises 
they, are seeking are higher 
t hfl " national' average earn- 
ings. They say they should be 
treated like other professional 
groups outside ‘‘the system", 
Inch as judges or MBs, and are 
apparently ready to risk losing 
the protectio n enjo yed by 
workers in the system. 

Last week Mr Paul Keating, 
the federal Treasurer, said the 
pilots were following a “very 
fool ish and risky" course. The 
Government by Friday was 
ha c kin g the airlines' applica- 
tion to the Industrial Relations 
Commission to caned the pay 
and r rmriianns agreement with 
the Australian Federation of 
Airline Pilots. The foil Com- 
mission considered tile matter 
farther on Saturday and set 
today's deadline. . 


Tourism leads exchange earners 


By Chris Sherwell 

TWO years ago, coal was king 
in Australia. Then in 1968 the 
country re-rode the sheep’s 
back. This year, for the first 
time, tourism is the country's 
largest foreign exchange 
earner. 

A breakdown of balance of 
p ayments figures released ear- 
lier tins week shows earnings 
from tourism at A36-2bn 
(£ 2 Abn) for the 12 months to 
June 1989 - compared with 
A$6bn brought in by wool 
exports. 

After the quarry mut fa rm, it 
is now the turn of the hotel to 
lead the fight against Austra- 
lia’s yawning current account 
deficit of A$17bn-A$18bn. 

According to the Bureau of 
Statistics. A$4.7bn of the 
A$6ibn total came from spend- 


ing by non-residents on goods 
amn services in Australia, ana 
the remaining A3l.5bn from 
-passenger services" - air and 
shipping revenues from non- 
resioents- 

Mr Clyde Holding, the Tour- 
ism Minister, was cock-a-hoop 
yesterday, seizing on the trend 
to retaliate at critics who say 
tourism is waning after last 
year’s bicentennial and Expo 
*88 excitements. 

Latest statistics show that 
Australia has suffered a slow- 
down in tourist arrivals - 
hardly surprising after the 
unsustainable rises of 1988. For 
the 12 months to June 1989; 
international arrivals 
increased 12 per cent, or about 
half the pace of the previous 
year. 


' The' bleaker fact is that, in 
the first half of 1989 arrivals 
were actually down S per cent 
on the record l,frn visitors in 
the first six months of 1988, 
when the bicentennial celebra- 
tions were at their peak. 

The principal source of the 
decrease was New Zealand, 
which showed a decline of 
almost 14 - per cent. This 
reflected the fact that New Zea- 
landers were enthusiastic visi- 
tors to Expo *88 in Brisbane. 

The Australian Tourist Com- 
mission says forward bookings 
lead it to expect stronger 
growth later tills year. But it is 
a moot question whether Aus- 
tralia's fastest growing indus- 
try can consolidate its position 
above mate traditional earners. 


ANC ‘seeks 

pragmatic 

position 9 

By Nicholas Woodsworth 

in Harare and Michael 
Holman in London 

THE African National 
Congress (ANC) of South 
Africa and other African lead- 
ers, meeting in Harare today, 
hope to reach agreement on a 
document setting out the 
organisation's teams and objec- 
tives, in the case of the Pre- 
toria government agreeing to 
constitutional talks. 

The meeting, under the aegis 
of the Organisation of African 
Unity (OAU). will have Presi- 
dent Hosni Mubarak of Egypt 
in the chair and will come a 
week before a scheduled meet- 
ing of President Kenneth 
Ratmrta of Zamhia and Mr F.W. 
de Klerk, South Africa's acting 
president, at which the pros- 
pect of such talks will be dis- 
cussed. 

The document, yet to be dis- 
closed, is the product of consul- 
tations between the ANC and 
groups within South Africa, ft 
is thought to reflect a prag- 
matic stance urged on the ANC 
dozing talks with African lead- 
ers, including President 
Kaunda and President Joaquim 
Qtlaann of M mamlrimuL 

The ANC has taken into 
account the views of the Soviet 
Union, the organisation's main 
b acker . Moscow has been mak- 
ing clear it has misgivings 
about the ANCs military strat- 
egy, has advocated a mixed 
economy, and said that white 
fears about the impact of 
majority rule must be allayed. 

At the meeting today, partic- 
ipants will review a paper 
drafted for the seven African 
front-line states to outline their 
response to the situation in the 
region. The paper is based on a 
document drawn up by the 
ANC so as to stimulate debate 
on the question of negotiations 
with Pretoria. 

Issues covered in the ANC 
document include precondi- 
tions and mechanisms of nego- 
tiation; the question of who 
among anti-apartheid groups 
might take part in talks; sanc- 
tions and the use of violence; 
and the role of the interna- 
tional community. 

"We [the ANC] have adopted 
a regional, unified position 
with the front-line states ” Mr 
Thabo M b eki, ANC Director for 
International Afiairs, said. 1 
am sure there will e me rge a 
common position with the 
OAU that will not be in contra- 
diction with what the ANC 
thinks.” 

Mr Mbeki said the ANC's 
position on preconditions to 
negotiations with Pretoria had 
not changed. These include the 
release of political prisoners, 
the ending of the state of emer- 
gency in South Africa, with- 
drawal of troops from the 
townships and an end to bans 
of political organisations. 

“Nothing has happened to 
demonstrate that the regime 
has arrived at a position where 
it seeks negotiation. That 
doesn't mean we shouldn't put 
forward a demand for a politi- 
cal resolution. We are ready to 
negotiate tomorrow,” Mr 
Mbeki added. 


Mugabe to allow takeover 
of white-owned land 


By Tony Havrfdns In Harare 

PRESIDENT Robert Mugabe’s 
government is to amend Zim- 
babwe’s independence consti- 
tution next year to allow the 
compulsory acquisition, of 
whiteowned land, where neo 
essary. It is his most explicit 
statement yet on a new land 
resettlement policy. 

In three speeches in the 
week. President Mugabe 
rllmhal aboard the laud 
sition bandwagon started 
Mr Joshua Nkomo, long his 
political rival but now a cot 
league in government 

Mr Nkomo, leader of the 
ZAFU wing within the rufiug 
coalition, has been warning 
white fanners' they must make 
more land available to landless 
peasants, especially in his 
home territory of Matabele- 
land. 

Mnpihp tStajP 

up the theme, which is politi- 
cally attractive for a govern- 
ment that has lost enormous 
public support in the past 18 
months, ami which faces gen- 
eral elections before 1990 ends. 

Mr Mugabe said the Govern- 
ment was not happy with the. 
land resettlement programme 
which to date has resettled 
oohr SifrOO families out of a 
projected 182,000, all of whom 
were supposed to have been 
provided with new land by 


1985. “We need mure land and 
tee fend has to come from the 
commercial sector,” he said. 

Zlmbabwahas highly inequi- 
. pattern of land ownership 
whereby the country's 44100 
commercial farmers, nearly all 
of them white own the bulk of 
the best agricultural land. 

But because they also pro- 
duce some 80 per cent of mar- 
keted agricultural export, any 
land redistribution policy will 
have to be carried out carefully 
if economic disruption is to be 
avoided. 

At the Lancaster House con- 
stitutional conference 10 years 
ago, it was agreed land could 
be purchased .only on a “will- 
ing seller willing buyer” basis. 
But because insufficient form 
land has been made available, 
the Government plans to 
nmanri the constitution to pro- 
vide for compulsory acquisi- 
tion. This can be done next 
AprfL 

The President told a meeting 
at Guta in the Midlands region 
that the willing-seller wflhng- 
bnyer formula would be 
dropped in 1990 as soon as the 
relevant constitutional clause 
expired. 

Initial e mpha sis would be on 
absentee landlords and farms 
which were not being fully 
utilised. 


Sudan peace talks open 


SUDAN’S NEW military 
government and the rebel 
Sudan People's Liberation 
Army (SPLA) opened prelimi- 
nary peace talks in Addis 
Ababa at the weekend. The 
move comes against the back- 
ground of a widening divide 
between the two sides, writes 
Julian Ozamw. 

The meeting; aimed at find- 
ing a peaceful solution to the 
country's six-year-old. civil war, 
is the first to take place 


. between rebels and the mili- 
tary junta led by General Omar 
. Hassan Ahmed el Bashir, who 
seized povrer in a coup d’&at 
on June-30. 

In the past few weeks, sev- 
eral m ee t in gs between the two 
sides have fellen through. The 
talks come in the wake of a 
scathing speech -made last 
week by Mr Jahn Garzrng, the 
SPLA leader/, whichnigh- 
lighted the growing gulf 
between the two sides. 


SHIPPING REPORT 


Higher rates expected 

By Kevin Brown, Transport Correspondent 


RATES for very large and 
ultra-large crude carriers 
hardly moved in the Middle 
East loading area last week, 
but brokers said some improve- 
ment was likely soon. 

Owners were fixing ships in 
tee 250,000-260,000 deadweight 
tons class at about New World- 
scale 42^5 for both eastern and 
western destinations for early 


September lifting,. 

ULCCs were befog at 
about NWS 37.5 for similar 
voyages, with smaller ships In 
the 80,0 00-90 ,000 dwt class at 
around NWS 80 to the East 

Lara® clean vessels were 
attracting few inquiries. A ship 
of 60,000 dwt was fixed at NWS 
155 to the Far East, early Sep- 
tember. 


WORLD ECONOMIC INDICATORS 


FOREIGN EXCHANGE RESERVES (US$m) 


US 

UK 

W G ermany 

Japan 

Belgium 

Netherlands 

Italy 


dune '89 
31,517 
34,494 
61,106 
62.855 
8,618 
14.256 
37.345 


May '89 
26,234 
36,968 
50,682 
69.262 
8^58 
13,992 
37,270 


F rance 


May '89 
23.797 


Apr.'Ba 

23,054 


Apr. ’89 

June '88 

20,731 

10.793 

39,097 

37,274 

51.384 

59.439 

93.471 

81.304 

9.154 . 

7.455 

13,155 

12,980 

37,233 

24,838 

Mar.'89 

May ’88 

22,572 

28.286 


Source MF 






Figures which will make it clear 
hat investors in KNP will have every reason 
o be slightly happier, not just now but also 


n the future. 


KNP 


KNP, P.O. Box 5008, 1410 AA Naarden, The Netherlands. 

Tel. (31) - (0) - 21 59 - 5 72 22. Telefax (31) - (0) - 2159 - 4 77 24. 


Products for which there is a 


structural rise in demand. 

Our introduction on the leading 
European stock exchanges provides our 
European marketing policy with a strong 
financial basis and underlines our ambition 
to play a significant role in the united 
Europe of the future. 

Drop us a line or give us a call 
and our brochure containing our figures for 
the first half of 1989 will be on its way. 


As a consequence of our inter- 
national expansion, the shares in Royal 
Dutch Papermills (KNP) have since recently 
been listed not just in Amsterdam and 
Brussels but on nearly all the major stock 
exchanges in Europe. 

To be precise: on the stock 
exchanges of Zurich, Basle, Geneva, Frankfurt, 
Dusseldorf and Vienna. 

A logical extension of our policy 
of establishing a strong position in the 
European market. Especially in the market 
segments for high quality paper and board. 


European investors can now 


feel slightly happier. 
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It’s attention to detail 

like providing the Financial Times to business 
clients, that makes a great hotel chain. 
Complimentary copies of the Financial Times 
are available to guests staying at the Novotel 
Sophia Antipolis, the Novotel Nice Cap 3000, 
the Novotel Strasbourg Sud, the Novotel Paris 
Les Halles and the Novotel Toulouse Centre. 
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EUROPE'S BUSINESS NEWSPAPER 


novotel 


FT BRISTOL 

Companies based inWales and the South West can now 
contact Clive Radford in the FlTs Bristol office for more 
information about advertising in the FT or for a programme of 
forthcoming regional surveys. 

0 0272 292565 

and ask Clive Radford for details now, or write to him at: 
Financial Times. Merchants House 
Wapping Road, Bristol BS1 4RW 
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FT hand delivered in Turkey 

At no extra charge, if you work in the business centres of 
Ankara. Adana. Adapazari. Antalya. Bursa, Eskisehir. 
Istanbul, Izmir. Kayseri, Kibris. Kocaeli. Manisa, Mersin, 
Samsun, Trabzon 

0 Istanbul 5120190/10 lines 

And ask for Metin Gurcl for details. 
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Travelling by air on business? 

Enjoy rcaifincyourcotnplinientarv copy of the Financial Times when 
you are travelling on scheduled flights from . . . 

. . . AMSTERDAM 

with British Airways. British Midland, Canadian Pacific Air, Rnnair, 
KIM, Lufthansa. Pan- Am, &AS. Singapore Airtines, Thai Airways 
International, Transavia 

. . . ROTTERDAM 
withNLM 
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Water groups in 
£8bn funding 
plan with banks 

By Stephen Fldler, Euromarkets Correspondent 


THE 10 US water authorities 
have advanced plans to raise a 
total of £3bn of working capital 
from international banks, in 
the next stage towards their 
privatisation, which is planned 
for November. 

The fund-raising exercise, 
which so far has been carried 
out quietly, is one of the larg- 
est conducted in sterling and is 
sensitive because of its poten- 
tial to damage a smooth priva- 
tisation. 

The funds axe expected to be 
at the companies’ disposal by 
the end of next month. British 
and foreign banks bidding to 
arrange the credits were provi- 
sionally advised late last week 
which banks would be 
favoured to raise the funds. 

Ranh water authority invited 
five banks to bid to raise a 
six-year credit, some of which 
will be used as standby finance 
and may not be drawn. How- 
ever. although the mandates 
have been informally awarded, 
bankers expect significant 
competition among them 
which could change the final 
decisions. 

In the weeks ahead, the 
authorities will try to iron out 
potentially embarrassing dif- 
ferences in terms, which could 
be taken to imply that banks 
consider some authorities far 
bigger risks than others. 

While some credit differenti- 
ation is expected among 
authorities, large discrepancies 
in the terms of the loans could, 
from the Government’s point 
of view, send potentially unde- 
sirable messages to potential 
individual investors. Thames 
Water, one of the authorities 


Congress change mooted 


THE TUC congress, the annual 
meeting of the union federa- 
tion which meets in two weeks, 
is to consider ending the tradi- 
tion of meeting annually and 
replacing it with a biennial 
congress, writes Charles Lead- 
beater. 

The move to reconsider the 
role of the annual congress, 
which sets TUC policy for the 
year ahead, will be made by 
Cohse, the health service 


union, according to the final 
agenda for the congress pub- 
lished today. 

Cohse has submitted an 
amendment which says: *"1116 
future role format, frequency 
and duration of congress 
should be reviewed.’* 

The amendment says the 
review should include the fea- 
sibility of having more infre- 
quent congresses. 


UK NEWS 


raising the largest individual 
credits of £L5bn, is rated by 
most bankers more highly than 
many of the others. 

Taken together, the financ- 
ings comprise one of the larg- 
est fund raising exercises from 
hanks yet under taken in Ster- 
ling. Because of new interna- 
tional banking regulations, 
hanks are also less keen to pro- 
vide true of standby finan- 
cing than t&y were a couple of 
years ago. 

Nevertheless, most bankers 
foresee no difficulties In the 
flwwTir.ing being raised and 
report aggressive bids from 
some banks, implying favoura- 
ble terms for the borrowers. 

Some banks, however, have 
already indicated to the water 
authorities that they will not 
join fi mm rings which they con- 
sider too tightly priced. 

Banks justify aggressive bid- 
ding by pointing to the terms 
under which the authorities 
are set up. While the Govern- 
ment has agreed to cancel the 
gristing debts of the water 
authorities, it has insisted that 
they be self-financing after pri- 
vatisation. 

The Government has also 
guaranteed tirat tftp prices thg 
authorities, which have a natu- 
ral monopoly, charge over the 
coming decade will exceed the 
rate of inflation. 

On the other hand, the 
authorities have been starved 
of capital investment for years. 
They face huge mandatory cap- 
ital costs, and some can expect 
high spending to improve 
water quality and deteriorating 
sewerage networks. 


BA braces 
for more 
disruption 
in dispute 

By Jimmy Burns, 

Labour Staff 

BRITISH Airways last night 
appeared to be bracing itself 
for further disruption today in 
the Mu staff dispute which 
has led to cancellations on 
domestic and European ser- 
vices over the weekend- 

The company estimated that 
by last night about 40 per cent 
of its 3,000 short-haul cabin 
staff had refused to give a 
written assurance that they 
would work normally, even 
though the issue which 
sparked the dispute - the 
MrMng of an air stewardess 
- has not been resolv ed. 

The m«in area of disruption 
today Is likely to be Manches- 
ter airport, in the north west, 
where 24 flights to London 
and several European destina- 
tions were cancelled yesterday 
after 280 cabin staff refused to 
sign the letter demanded by 
the company. 

Although most services from 
Heathrow yesterday appeared 
to be returning to normal, offi- 
cials of the Transport and Gen- 
eral Workers’ Union indicated 
that the dispute could spread 
following last Friday’s 24-hour 
strike. 

The strike was called In sup- 
port of an air stewardess who 
was dismissed in January for 
alleged irregularities in the 
conduct of an in-flight bar. 
The TGWU is demanding her 
reinstatement. 

Some BA cabin staff yester- 
day said that even the more 
moderate members of the 
union were now angry with 
what they regarded as the 
company's determination to 
secure an effective no-strike 
deaL 

One BA stewardess said last 
night: *Tt is blackmail by the 
company and this is escalating 
the dispute as people feel 
threatened. If it wasn't for the 
company’s action we would all 
he working normally now.” 

BA has warned its cabin 
staff that they will face far- 
ther disciplinary action if any 
of them speaks to journalists. 

Yesterday the company gave 
no indication that it was pre- 
pared to go back either on its 
insistence on written assur- 
ances of normal working from 
its employees or its decision to 
«mr.k nne of its employees. 


Barlow Clowes liqiu 
may cost more than 


£10m 


By Richard Waters 

THE LIQUIDATION of Barlow 
Clowes, the former investment 
empire of Manchester business- 
man Mr Peter Clowes, looks set 
to cost more than £10m... 

Little over a year after the 
collapse, the liquidators have 
earmarked nearly £8m for 
costs, and further large legal 
and accountancy fees are inevi- 
table in the months ahead. 

Winding up the group’s off- 
shore arm, Barlow Clowes 
International, has cost nearly 
£5m so far, according to papers 
lodged with the High Court in 
Gibraltar. . . ■ • 

The liquidation cost of the 

UK arm of Barlow Clowes, 
meanwhile, could eventually 
reach £3m- The High Court in 
London permitted the liquida- 
tors to hold this amount back 
from a payment to investors 
earlier this month, although 
some of the money may be 
returned if it is not needed to 
pay for legal action in the 
future. „ „ 

The final costs of the liquida- 
tion of the offshore ftrnd will 
be considerably more than 
£5m. 


Besides the work to be done 
in unravelling the affairs of 1 
BC3, which is still some way 
from completion, legal action 
is tofa g taken or considered on 
a number of fronts. . , 
Action is being taken against - 
Mr Clowes and his wife. 
Pamela, as wed as a number of 
Mr Clowes’ former business 
associates. The liquidators are 
: also expected to decide within 
the next two months whether 
dr not to sue Bartow Clowes’ 
advisers and bankers, which. 

• would also add to the bflL - ■ 
Mr Nigel Hamilton rtf Ernst 
& Whlnn&y, one of two icdnt 
liquidators, refused to discuss 
the figures. “We report to the 
court.' It’s not something we 
think ought to be bandied 
' about at the present time.” 

However, he added that 
whatever coBts had- -been 
incurred so far would be due to 
a number of firms of lawyers 
and accountants, which had 
committed substantial 
resources to the liquidation. At 
one time, Ernst & Whinney 
had SO people involved on Bar- 
low Clowes, he said. 


Financial services 
perks attract staff 

By Christopher Parties, Consumer Industries Editor 


FINANCIAL ' services 
companies axe attracting mar- 
keting staff from their tradi- 
tional jobs market among con- 
sumer goods makers by 
offering higher pay and perks 
such as subsidised mortgages, 
according to Hay Management 
Consultants. 

Brand managers with at 
least five years* experience 
appear to be the most suscepti- 
ble to temptation, the London- 
based consultancy says in a 
report just published. 

Me dian base pay at this level 
is around £17,700 a year in con- 
sumer goods and more than 
£20,000 in the Wrumrdwi services 
sector. 

Market researchers are also 
in demand, the report adds. 

In the year to the end of 
May, the salaries of those 
working in financial markets 
increased by 10.5 per cent, 
while those elsewhere earned 
some 8 per cent more. 


More than half the fhmnrigi 
services organisations paid 
marketing staff fixed bonuses, 
compared with just 20 per cent 
In consumer industries. 

However, consumer compa- 
nies provided better cars and 
most paid for private petrol 
amsumpttop. 

Although base salaries were 

W gto 1 In flnanrial 

services - about £40,000. for a 
marketing manager with 10 
years* experience compared 
with £35,000 - the difference 
was reduced when total pack- 
ages were compared in cash 
terms. 

Both sectors were concerned 
about career progression and 
development as well as the 
issue ctf age, the report notes. 
• Marketing Professionals’ 
Remuneration, £S9& Bay Man- 
agement Consultants, 52 Oros- 
venor Gardens, London SW1W 
OAU. - 


: "There has never been any 

denial of the number of people 
needed on the case,” he said. 

The accountants and solici- 
tors involved are paid by the 
hour. For those with experi- 
ence, this is likely to top £100 
an hour each", while partners m 
the large accountancy and law 
firms cost considerably more 
than this. In addition, there are 
items such as travel and 
acoommodatlou as well as fees 
to the barristers, advocacy law- 
yers, who have given legal 
advice or -taken part in the 
civil hearings to date. 

The near-£5m costs so for of 
the BCI liquidation accounts 
for between 8 and 9 per cent of 
the money expected to be 
recovered from the off-shore 
fund. The liquidators’ latest 
estimate is that they will col- 
lect £S5m-£60m of the money 
originally Invested. 

The £3m held back from the 
UK fond is equivalent to 8 per 
cent of the money actually 
recovered by the liquidators. 

They have paid out the other 
£34.6m to the food’s investors. 

Profit-pay 

scheme 

‘limited’ 

THE extent of the 
Government's profit-related 
pay scheme remains limited 
despite efforts at making it 
more flexible, writes Jimmy 
Burns. - 

Tins is s ug gested by Incomes 
Data Services, the pay research 
group, which has examined the 
latest Inland-Revenue informa- 
tion on- the FRF scheme, 
enacted in July 3967 under the 
second Finance Act 1987. 

IDS indicates that the rate of 
registration of new companies 
under FRP has slowed since 
companies , adopting the 
scheme began to register with 
the Inland Revenue In Septem- 
ber 1987. • - 

Inland Revenue figures show 
that 784 company schemes 
were registered between Sep- 
tember 1987 and September 
last year. By June this year 
this year, the number of com- 
pany schemes registered had 
risen to only 902, covering 
129,000 employees. 
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Get the truth about Europe in the Financial Times. 
The voice of authority in a changing Community. 
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exploit the single marketplace. 
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Bulk of Mercury 
income earned 
by calls abroad 


Thames disaster: 

pleasure boat sinks in 
minutes after being hit 
by dredger 


Comparative sizes of sand dredger 
‘Bowtaefle’ and ‘Marchioness' 
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River Thames 
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By Hugo Dixon 

MERCURY Communications, 
British Telecom’s fledgling 
rival, earns more than twice as 
much of its revenue from inter- 
national' phone calls as from 
inland traffic. The company 
also depends for 20 per cent of 
its sales OP leasing private tele- 
communications fines. 

A breakdown of Mercury’s 
. business, which the company 
has refused to divulge in the 
past, is revealed for the first 
time in a prospectus that its 
parent. Cable & Wireless, has 
.published in connection with 
the Issue of £130m worth of 
new shares in the US. 

It shows clearly that, 
although Mercury has been 
competing successfully with 
BT for international traffic and 
private line business, it has 
made almost no impact in the 
ordinary domestic phnno war , 
ket 

According to the prospectus, 
Mercury earned £66 .8m from 
international phone nails In the 
year to the end of March 1388, 
but only £32.6m from inland 
phone calls. This compares 
with £26.9m and £7 .8m earned 
respectively, in the previous 
financial year. 

Mercury earned a further 
£77m from other services, 
about half of which was from 
leasing private lines. 

BT, by contrast, earned 
£4.4bn in revenue from inland 
phone calls in 1988/89 - 150 


times the Mercury figure. Only 
on international, calls, where 
BT earned £2.5bn, and private 
lines, where it is thought to 
have earned about £500m, is 
Mercury's performance malrfwg 
any impact 

At the end of June, Mercury 
had 47,840 business customers 
connected directly to its net- 
work, against 19,684 a year ear- ' 
her. It had a further 81^573 indi- 
rectly connected up from 
25,112. These numbers, how- 
ever, are still tiny by compari- 
son with fir’s 23m customers. 

Mercury has four other 
important services: telex, 
where the company beHeves St 
is responsible for carrying 30 
per cent of international tel- 
exes from the UK; paging, 
where it had 5,500 customers 
using 28,000 pagers at the end 
of June; electronic messaging, 
where it had 4,000 customers at 
the end of June; and data net- , 
work services. 

The prospectus also reveals 
that Cable & Wireless plans to 
invest £9 10m over the three 
years to March 1992 in develop- 
ing Mercury's network on top 
of the £825m it has already 
spent, The group also expects 
to spend £800m or so on build- 
ing a personal nfunTmiiniftat fawe 
network - a new mass-market 
mobile c ommu n<ra»Hr>nn system 
for which it has recently been < 
promised a licence by the Gov - 1 
eminent 
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Rescuers faced grim struggle under bright sunshine 

Kevin Brown watched the struggle to raise the wrecked pleasure boat Marchioness from the Thames 


Oil pipeline leak 
hits Mersey beaches 

By Ian Hamilton Fazey, Northern Correspondent 


ABOUT 150 tonnes of thick 
Venezuelan crude oil leaked 
from a broken Shell pipeline 
into the River Mersey on Satur- 
day and polluted the beaches 
of Crosby as it was driven 
ashore by strong winds on yes- 
terday afternoon’s high tide. 

The area provides important 
breeding and wintering 
grounds for many species of 
wildlife, including oystercatch- 
ers, dunlin and cormorants — 
the liver birds after which 
Liverpool is named. ' 

Sefton Borough Council’s 
environmental health officers, 
assisted by police, dosed fore- 
shore car parks to toeepypec®fe~‘ 
off 'three felled of* : beaches, 
although it was too late to stop 
a sea- angling contest which 
had began early in the morn- 
ing. 

Competitors continued with 
thick globules of oil lapping 
their waders as Mr Bob Reid, 
chairman of Shell, and Sir 
Peter Holmes, chairman of 
Shell Transport and Trading, 
flew over the scene in a com- 
pany helicopter. 

Mr Reid said afterwards: 
“About 1.000 barrels leaked. 
This compares with 240,000 
bands in the recent Alaskan 
incident The priority now is to 
clean up thoroughly. We have 
two tugs spraying the oil and 
will be going up to four." 

The dean-up is being led by 
Merseyside Fire Brigade and 
Civil Defence. Liverpool, Wir- 
ral and Sefton local authorities 
are involved, together with the 
Royal Society for the Protec- 
tion of Birds and the Nature 
Conservancy. 

The Coastguard Marine Pol- 
lution Control In London sent 
aircraft to monitor the slick’s 


progress. Mr Reid said he was 
unable to estimate the costa of 
cleaning up. Shell is expected 
to pay. 

The pipeline which failed 
runs from Shell's complex of 
oil jetties at Tranmere, Birken- 
head, to the company’s refi- 
nery at Stanlow, Ellesmere 
Port about 12 miles away. It is 
buried under the foreshore 
between high and low-water 
marks and encased in concrete. 

The burst occurred about 
five miles upstream at Brom- 
borough. Stanlow staff realised 
something was wrong .when 
the . flow ■ of - oil . suddenly .■ 
dropped/ Pumpfog was stepped .. 
and ther^plpelitte^ 
but' enough oil ‘escaped to 
cause a slick several miles 
long, some of which carried 
into Liverpool Bay on the 
ebbing tide. 

The pipeline will be exca- 
vated during low tides to find 
out why it failed. Mr Reid said 
that it was tested only 16 
months ago. No failure in pro- 
cedure had occurred during its 
use. 

The oil involved is a particu- 
larly viscous sort used to make 
bitumen. One virtue is that it 
breaks up relatively easily Into 
globules, rather than sticking 
together and leaving a clinging 
film over everything it 
touches. An ecological disaster 
is therefore thought unlikely. 

. Break-up of the main slick 
was. helped yesterday by 
choppy conditions in the Mer- 
sey- 

Large patches and strips of 
oil were broken up in the surf; 
causing widespread damage to 
beaches which were speckled 
with sticky globules and pud- 
dles. 


T HE RIVER Thames was 
a place of striking con- 
trasts yesterday, as the 
emergency services struggled 
to raise the wreck of the plea- 
sure boat, MarcMoness. 

On the surface, the scene 
was one of activity as the shir- 
tless crews of floating cranes 
laboured in bright sunshine to 
locate the wreck. 

Around them, river police 
and fire brigade launches scur- 
ried back and forth, sometimes 
carrying VIPs such as the 
Prime Minister, who had flown 
back from holiday in Austria 
for an on-the-scece briefing. 

Overhead, bright yellow 
Royal Air Force Sea King heli- 
copters buzzed up and down 
the river, only a few hundred 
feet above the cranes, search- 
ing for bodies. 

Under the water, however, 
divers moved gingerly around 
the stricken boat, establishing 
that, the hull was still in one 
piece and attaching lifting gear 
for the recovery operation. 

Downriver, at Bow Creek, 
the sand dredger, Bowbelle, 
was moored where she was 
taken by her crew after appar- 
ently colliding twice with the 
Marchioness between South- 
wark Bridge and Cannon 
Street railway bridge at about 

2am. 

The accident will be the first 
tag test for the Department of 
Transport’s Marine Accidents 
Investigation Branch, estab- 
lished this year as part 

of the changes., which followed 
the Zeebrugge disaster in 
March 1987. 

The sfaMng of the Marchio- 


ness appeared at first sight to 
have little in common with the 
Zeebrugge accident, in which 
193 people died when the P&O 
ferry, Herald of Free Enter- 
prise, capsized after sailing 
with her bow doors open. 

However, the arrest of two 
members of the Bowbelle’s 
crew, and confirmation that 
alcohol tests had been carried 
out, indicated that human 
error cannot be ruled out. 

The first task for the inquiry 
will be to establish exactly how 
the two vessels came to collide 
in bright moonlight on a clear 
night, especially as the Mar- 
chioness was brightly lit by a 
party in full swing. 

Beyond that, the accident 
raises a number of issues 
which the inquiry will be 
expected to answer, if it is to 
establish its independence 
from the Department of Trans- 
port 

Most importantly, the 
inquiry will have to establish 
why the Marchioness appears 
to have sunk only two or three 
minutes after the collision, giv- 
ing people no time to escape. 

The regulations governing 
passenger pleasure boats were 
tightened in the late 1960s, fol- 
lowing a series of accidents, 
but still appear to be less strin- 
gent than those governing 
ocean-going ferries. 

Ships capable of operating in 
coastal waters are required to 
be able to stay afloat for 30 
minutes following a serious 
collision, awl to have bulk- 
heads below the water line to 
hmrt flooding: 

Pleasure boats such as the 


Baker unhappy at Tory 
reaction to Labour policy 


By Tom Lynch 

MR KENNETH BAKER, the 
Conservative Parly chairman, 
yesterday expressed disap- 
pointment over his party's 
reaction to the Labour Party’s 
policy review. 

He indicated in a Sunday 
Times interview that senior 
colleagues had been too. slow 
in seizing the “marvellous 
opportunities" for attacking 
the Opposition’s proposals. 

The policy review was pub- 
lished in May but Mr Baker 
said: “I don't think we have 
taken it apart in the way that 
it can be taken apart As minis- 
ters, we were far too inward- 
looking at Westminster. The 
time has come now to take the 
argument out into the coun- 
try." 

Mr Baker's remarks are fur- 
ther confirmation that the Con- 
servative Party accepts that 
British politics is now a two- 
horse race again between the 
Tories and Labour. Labour is 


about 10 percentage points 
ahead in the opinion polls, 
while the centre parties have 
dwindled to single figures. 

The parliamentary recess 
began with a series of ministe- 
rial speeches as Sir Geoffrey 
Howe, the deputy Prime Minis- 
ter, and other senior ministers 
launched a summer assault on 
Labour’s new policies. 

However, this attack 
appeared to have run out of 
steam by the middle of last 
week and Labour seized the 
initiative on Wednesday when 
Mr Robin Cook, shadow Social 
Services Secretary, launched a 
protest campaign against the 
National Health Service 
reforms. 

The Conservatives are doing 
detailed work to cost Labour’s 
proposals - the Government 
had some success during the 
last general election campaign 
in presenting Labour’s plans in 
terms of a steep rise in taxes. 


GKN goes fishing for inventors 

John. Griffiths on the automotive group’s search for unsung talent 

G KN. the UK automotive and processes dreamed up by edges, however, that “there is the stage where GKN is spe 

and engineering group inventors lacking the resources an obvious problem of dis- mg more than £100,000 a y 

with a £2.5bn-a-year or expertise to develop their trust." on each. One of these, a sop 


G KN, the UK automotive 
and engineering group 
with a £2.5bn-a-year 
turnover, is about to embark 
on a permanent fiahfrng trip. Its 
quarry: bard-up, frustrated and 
otherwise handicapped inven- 
tors across the US. 

The group, which already 
makes around 20 per cent of its 
annual sales in North America, 
is launching Project Extra, as a 
novel way of finding new engi- 
neering ideas to taring to mar- 
kct« - 

It is to trawl US inventors* 
societies, engineering fairs, 
exhibitions and any other 
potentially fertile fishing 
grounds, offering partnerships 
to develop worthwhile inven- 
tions, and will give what Dr 
Peter Watson, GKN Automo- 
tive'S director of product and 
business development insisted 
would be cast-iron guarantees, 
that GKN would not simply 
take the ideas and nm. 

If all goes as planned - the 
results erf an initial run of Proj- 
ect Extra inside the UK are 
said to have been encouraging 
- the project will expand in 
pursuit of any similarly frus- 
trated inventors inside -Japan, 
starting in 1991, and develop 
further in Europe. 

Dr Watson, who Is also chair- 
man of GKN Technology, the 
research development arm 
of GKN Automotive which is 
running Project Extra, said the 
aim of the venture was to 
examine and evaluate ideas 


and processes dreamed up by 
inventors tearing the resources 
or expertise to develop their 
concepts into marketable com- 
modities. 

GKN Technology will pro- 
vide the finance, research and 
development facilities and 
other resources needed to 
bring worthwhile ideas to mar- 
ket, traitor a mutually benefi- 
cial partnership agreement 
with toe inventor. 

Dr Watson said: “You meet a 
lot of people with ideas that 
never get anywhere simply 
because they don’t think hard 
enough'about the practicalities 
of putting them into produc- 
tion. They tost know it’s going 
to make mflHrms - but never 
think through what to do 
next," 

He painted out that one of 
the ranin mistakes most auto- 
motive inventors made was in 
going to vehicle manufacturers 
themselves. “But they are 
assemblers - they don’t really 
want to make components. In 
reality we, the component 
makers, are the logical route.” 

Dr Watson hopes that as 
much as 50 per cent of GKN 
Automotive^ futtirepnxhicts 
could emerge from Project 
Extra with perhaps one to 
equal the constant velocity 
joint, the driveline component 
without which no front-wheel- 
drive car can. function and 
which is still the mainstay of 
GKNV» automotive business. 

Even Dr Watson acknowl- 


edges, however, that “there is 
an obvious problem of dis- 
trust" 

He said: “No inventor wants 
to run the slightest risk of see- 
ing the commercial rewards of 
his prized creation being 
filched from under his nose - 
and we all know there have 
been lots of little guys ripped 
off by big companies taking 
their ideas , and saying, thanks 
and goodbye’." 

Under Project Extra, GKN is 
advising inventors on the need 
for patent protection from the 
outset and on how to secure it, 
even before it sees the idea. Dr 
Watson said: “We only want 
ideas where the inventor has 
all the protection which is 
legally available." 

Ideas from US inventors will 
be analysed mainly by a proj- 
ect team at GKN Technology 
Inc's Auburn Hills research 
centre, in Michigan, about 28 
•miles north of Detroit Some 
evaluation will also be done at 
GKN Technology in the -UK, 
where its Wolverhampton facil- 
ity has already processed doz- 
ens of UK inventions. Evalua- 
tion my also be carried out at a 
GKN Technology centre near 
Cologne, West Germany, and a 
fourth GKN Technology centre 
is being established in J apan . ^ 

Dr Watson believes that 
experience with the project so 
for in the UK is likely to pro- 
vide reassurance to wary 
Amer ican inventors. 

Five projects have reached 


the stage where GKN Is spend- 
ing more than £100,000 a year 
on each. One of these, a sophis- 
ticated form of vehicle suspen- 
sion, is now the subject of 
advanced negotiations with 
several vehicle man u f act u rers. 

In return for the manufac- 
turing rights the suspension’s 
inventor has, under a partner- 
ship agreement, an up-front 
fee. a contract as consultant, 
guaranteed income from the 
tniriftl en g ineerin g operations 
and will receive royalties on 
every sy stem produced. 

In another case, a robber 
suspension system for trucks, 
GKN has bought the inventing 
company outright at Its 
request 

Project Extra is clearly tar- 
geted. GEN is interested only 
in mechanically-engineered, 
hardworking vehicle compo- 
nents — not those for the inte- 
rior or trim. Its main areas of 
interest are suspensions and 
drivelines. 

It believes the project is 
unique, and. remains baffled as 
to why “no-oue else is doing 
it" . 

H there is a limit to what 
GEN is prepared to spend on 
such projects. Dr Watson will 
not say what it is. 

He said: “The spending is 
actually being driven by the 
quality and number of ideas. 
We hope to have more ideas 

fhan we raw handle financially 

- and we’re certai n l y not at 

that stage.” 
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A rescuer holds a life ring pulled from the Thames after 
the disco boat was hit by a dredger and sank 


Marchioness are not subject to 
these regulations, and the Mar- 
chioness was not thought to 
have been subdivided below 
the water line. 

Both boats involved in the 
collision are subject to the 1984 
Merchant Shipping Construc- 
tion and Survey Regulations, 


which require an annual sur- 
vey to be carried out by 
Department of Transport offi- 
cials. 

The regulations require the 
boats to be seaworthy, to have 
fire and safety equipment in 
good condition, and to be 
manned by competent crews. 


The master of the' Marchioness 
would had to have had a Boat- 
man's Licence, for example. 

Both boats had passed their 
most recent inspections and 
were properly licensed by the 
Port of London Authority, the 
responsible authority for 
Thames navigation. 

However, the inquiry will 
have to consider whether the 
requirement that the Marchio- 
ness should carry a crew of 
just two for a licensed comple- 
ment of 149 passengers was 
sufficient. 

The circumstances of yester- 
day’s accident seemed to indi- 
cate that even if the Marchio- 
ness had stayed afloat for 
longer than she did, the small 
crew might have had difficulty 
in evacuating dozens of passen- 
gers from a 2am party. 

Mr Simon Hughes, the Dem- 
ocrat MP for Southwark and 
Bermondsey, which adjoins the 
accident site, was also among 
those pointing out yesterday 
that pleasure boat operators 
rarely take an accurate head 
count of passengers or issue 
safety instructions at the start 
of a voyage. 

Late-night river-borne par- 
ties have become a common 
sight on the Thames in recent 
years as part of a boom in lei- 
sure and commuter traffic on 
the river following the transfer 
of the London docks to down- 
river sites away from the city 
centre. 

The Port of London Author- 
ity said the number of pleasure 
craft had doubled since 1984, 
partly because of promotion by 
the authority, which is keen to 


see increased use of the river 
for both freight and passen- 
gers. 

The pleasure boats are sup- 
plemented during the day by 
fast catamarans, used by the 
Thames Line river bus com- 
pany for commuter services, 
and by barges, which last year 
moved 7m tonnes of freight. 

The inquiry will want to 
establish whether the river is 
simply becoming too con- 
gested, although this view will 
be opposed by those who 
remember the busy commer- 
cial traffic on the river in the 
1950s. 

Some London MPs were sug- 
gesting yesterday that the vol- 
ume of traffic on the river is 
now too great for safety, but 
the PLA said London remained 
“one of the safest ports in the 
world." 

There was no immediate 
pressure for a full-scale public 
inquiry of the kind that fol- 
lowed the Zeebrugge accident, 
although one could be 
appointed quickly under the 
Merchant Shipping Acts. 

Such an inquiry would have 
a wider scope than the Trans- 
port Department investigation, 
and could consider wider 
issues, such as the advisability 
of allowing alcohol to be con- 
sumed at late-night parties on 
the river. 

It could also consider 
whether Thames pleasure 
boats should be brought under 
the jurisdiction of the Health 
and Safety Executive, the inde- 
pendent Government agency 
which oversees safety in offices 
and factories. 


ONE THIRD IS COVERED BY 
D, IWO THIRDS BIT WATER, 
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The world Is a big place. 196,951,000 square 
mBes to be exact. 

And if you're on international business 
buying Insurance country by country. It can 
seem even trigger. 

Dealing with other customs, policies and 
peculiarities can be more than just compli- 
cated. it can leave you unsure of your 
coverage. If not completely uncovered. 

Thus the need for comprehensive global 
coverage. The kind of coverage that the 
CIGNA companies can provide. 

As a truly global cxganizattoaOGNA com- 
panies offer a wide range of property and 
casualty Insurance aH around the world. On 
both land and water. With local operations 
In nearly 80 countries, led by experienced 
representatives who know local customs 


Inside and out. 

Our global coverage can also help 
eliminate overlapping policies and gaps In 
protection. 

What's more we have a network of toss 
control specialists to help prevent accidents. 

As weii as a worldwide claims-handling 
system that can process claims quickly 
should any accidents occur. 

And with over 48,000 employees world- 
wide and almost 200 years of global experi- 
ence.few companies can match our strength. 

To team more about our worldwide 
property and casualty coverages, write 
CIGNA Companies, Dept . R8, 1600 Arc h 
Street, PhBa. PA 19103. HHHHfV 

And find out just haw 
small the world can be. ■*■■■ 
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Plan to speed up 
oversea inquiries 
into fraud cases 


By Richard Donkin 

LENGTHY DELAYS in 
bringing serious fraud cases to 
trial has strengthened the Gov- 
eminent's resolve to introduce 
legislation that will prevent 
legal differences between the 
UK and other countries 
obstructing police inquiries 
abroad. 

The seven-year investigation 
into the Alexander Howden 
affair at Lloyd's of London, 

which culminated last week in 

the acquittals at Southwark 
Crown Court of two of the lead- 
ing figures in the case, high- 
lighted the difficulties involved 
in obtaining information from 
foreign banks. 

Mr John Wood, director of 
the Serious Fraud Office <SFO), 
said the Howden case demon- 
strated the way in which an 
investigation could be brought 
to a standstill where evidence 
was required from abroad. 
Detectives wanting to search 
bank documents in Switzer- 
land during the investigation 
were delayed nearly a year by 
legal red tape. 

He said: “This is one of the 
general difficulties that we 
have in our investigations. If 
we cannot get evidence from 
overseas very readily, the 
potential defendants are going 
to channel funds overseas and 
we will not be able to trace 
them through." 


Legislation is expected in the 
next parliamentary session to 
enable the UK to sign the 
European Convention on 
Mutual Assistance. The con- 
vention allows for member 
countries to gain access to doc- 
umentary evidence and for wit- 
nesses and experts to give evi- 
dence in criminal matters 
without being impeded by for- 
eign court interference. 

The UK steered clear of such 
arrangements, because of the 
insistence in British law of oral 
testimony, until the Police and 
Criminal Evidence Act of 1984 
paved the way for documen- 
tary evidence in English crimi- 
nal proceedings and made it 
easier to admit evidence taken 
overseas. 

The Government has recog- 
nised that its failure to take 
part in mutual legal assistance 
has earned the UK a poor repu- 
tation for co-operation, which 
has been reflected in a lack of 
assistance from other countries 
in overseas inquiries. The need 
for a change in attitude was 
illustrated by the increasing 
prominence of City scandals in 
the 1980s, invariably interna- 
tional in their scope. 

The SFO. established by the 
Government last year, has 
been pressing hard for 
unproved international investi- 
gation procedures. 


Steady decline in inflation 
forecast in Barclays study 

By Michael Prowse 


INFLATION and the trade 
deficit are set to decline 
steadily over the next 18 
months, says Barclays Bank in 
an optimistic review of eco- 
nomic trends, out today. 

The bank expects retail price 
inflation to ease below 7 per 
cent by the end of the year and 
to reach 5 per cent by the sec- 
ond half of 1990. Wage inflation 
remains a threat, say Barclays’ 
economists, although higher 
wages are more likely to lead 
to lower employment. 

The current account deficit 
is forecast to peak at just over 


£l6bn this year before declin- 
ing to £12bn next year. This 
improvement reflects a sharp 
projected decline in import vol- 
ume growth - from 6 per cent 
this year to only 2 per cent in 
1990. Export volumes are 
expected to grow by around 6 
per cent this year and next 
Barclays predicts a fairly 
sharp slowdown in domestic 
demand growth with consum- 
ers' expenditure rising by only 
1 per cent next year against 2.7 
per cent this year. It expects 
output to grow at an annual 
rate of 2 to 2.5 per cent 


Priestley’s ugly mills now weave a charismatic spell 

reports on how the relics of King Cotton have become part of the heritage indus ry 


Paul Cheeseright 


C HIMNEYS may have 
stopped belching and 
looms may have 
stopped clattering but the mfli« 
are still there. There is a frac- 
tion of the number of a century 
ago but enough to recapture 
the flavour of an extraordinary 
mixture of opulence and mis- 
ery. 

These mills are the lingering 
shadow of Victorian England's 
capitalist pride and the relic of 
its human carelessness. They 
are the remnant of a textiles' 
industry which bestrode the 
Pennines. 

The industry reached its 
zenith in the 1360s and by the 
time J.B. Priestley was travel- 
ling round Lancashire in 1933, 
when he found cotton towns 
meant not for living in but for 
working in, it was in terminal 
decline. 

Priestly wrote: “More and 
more mills were built, and 
with them rows and rows and 
rows of little houses, all alike 
for the weavers. More money, 
more muck; more muck, more 
money: the only flaw in the 
system being that the money 
tended to go in an opposite 
direction from that of the 
muck.” 

The history of Lancashire 
and Yorkshire over the last 40 
years Is the search for recov- 
ery. for a new role to replace 
that huge concentration of 
industry. Clogs and cobbles are 
out. “The cloth cap and whip- 
pet image is unfair,” said 
David Brown, of Burnley Bor- 
ough Council’s planning and 
estates department 
That search inevitably led to 
demolition of the mills . Local 
authorities took a consistent 
attitude, said Mr Rod Hackney, 
former president of the Royal 
Institute of British Architects, 
the man who is designing the 
transformation of Salts Mill 
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Satanic mills 

near Bradford and has plans 

for the refurbishment of weav- 
ers* cottages above a ware- 
house in Burnley. 

He said: “They were glad to 
be rid of them to the mid-1970s: 
they represented what was 
wrong with the towns - the 
dated, stigmatised image, the 
industrialised pressure. They 
did everything to rid them- 
selves of them and that meant 
same of the greatest mills were 
lost" 

Even by 1984 these skeletons 
of industry were still a prob- 
lem. Roger Tym and Partners, 
the urban and land economists, 
published a study which calcu- 
lated that in the Greater Man- 
chester area and in West York- 
shire there were 35m square 
feet of vacant old industrial 
buildings. This would be 
enough space for about 250 
Marks & Spencer stores. 

The problem was what to do 
with the buildings. The Roger 
Tym recommendations were to 
remove the blight on invest- 
ment by demolition or to pro- 
vide a range of incentives to 
encourage their re-use. 



Reflecting changed perceptions: Slater's Terrace, Burnley 


This general approach has in 
fact been followed, rather to 
the chagrin of Mr Hackney as 
far as demolition is concerned. 
For hi™ the mills are not 
judged in terms of square foot- 
age and industrial space but in 
terms of buildings with person- 
ality. 

Yet the personality can be 
overwhelming, as in Salts Min 
with Its neo-Itsllanate facade 
and floors larger than football 
pitches, Lister’s Maruiingham 
Mills brooding over Bradford 
with a 250 feet tower and Che 
multi-storey mills crowding 
around Manchester. 

Arguably, the bigger the mill 
the more difficult it is to know 
what to do with it The size of 
the w»in« reflected what was 
done in them. Greater Man- 


chester, where Priestley found 
ii gtinftRB “so complete that it is 
alm ost exhilarating” was for 
cotton spinning. Burnley was 
for cotton weaving and so, Mr 
Brown said, “there was not 
much in the way of multi-sto- 
rey mills; most of them were 
single storey weaving sheds. 
They're a lot easier to re-use.” 

Burnley In its cotton heyday, 
when the early hours would 
echo to the rattle of dogs out- 
side a hundred mill gates, was 
the world’s largest cotton 
weaving town with a popula- 
tion of nearly 100,000 at the 
turn of the century, half of 
which was employed in tex- 
tiles. 

Now the population is about 
94,000 and declining. The local 
economy has died its reliance 


MM Arm 


on textiles, which now employs 
about 7 per cent of tbs work- 
force, not on cotton weaving 
but oh higher added- value 
products like car upholstery. 
But the legacy of the mills is 
pervasive: those that remain, 
some dilapidated, some vacant, 
but mostly used, Jumble 
around the ungracious 1960s 
town centre. 

The back-to-back houses that 
the raffle spawned have been 
cleared but what remains- are 
areas of terraced houses, buy- 
ing price around £11,000, in 
tight grids of streets. The slum 
clearance finished about 10 
years ago. 

In one of these terraced sub- 
urbs, in 1985, Mr Paul Dawson, 
one- time financial controller 
for a multinational company. 


now a developer ^ 
company, Anvic Construction, 
paJd£26,G0Q and found himself 
with 50.000 

mill space. He SPUt It up into 
small units, a mixture of man- 
aged workshops, offices and 
even a snooker hall- 

More recently he paid 
roughly the same amount for 
haHttw amount of si»c* at a 
town centre mill which te now 
being converted into offices 
was £1 for eve 1 ? square foot 
^ a structure that bad to be 
almost completely stripped out 
In fact, it was a cheap buy but 
the doubling of pnee shows 
how the market has moved. .. 

However, a few years ago 
they could hardly be given 
away. Shades of Priestley here. 
It was the same 50 years before 
around Manchester. Priestly 
wrote: “Nobody has any money 
to buy. rent or run mills any 
more.” 

- As the economy has revived, 
miiia have become more popu- 
lar as a source of cheap indus- 
trial and warehouse space. Mr 
Brent Forbes, of H.W. Petty, 
the Burnley chartered survey- 
ors, sat ** there were none on 
the market Two or three years 
ago the capital value of the 
raids was about £5 a square 
foot Now it is more like £8. 

However, the values have 
f'hgwg ttrt in more than one way. 
What one generation has 
wished to destroy, to exorcise, 
another wants to preserve, to 
use. Children in the last cen- 
tury used to work in the mills. 
Children of the 1980s visit 
t hem on cultural visits. Yester- 
day’s misery for some is 
today’s -museum. Mills have 
become part of the heritage 
industry. 

*BngHsh Journey by JJ3. Pries - 
tiey, first published by William 
Heinemann 1934; Penguin 
Books, 1987. £495. 


Retail sales will continue to rise but at a slower rate, say researchers 


By Maggie Urry 

RETAILERS who have seen 
the buoyant consumer spend- 
ing of the 198388 period fizzle 
out in 1989, can take heart 
from a forecast of the next five 
years from Verdict Research, a 
retail research body. 

Verdict says that retail sales 
will continue to rise and fore- 
casts that by 1903 total retail 


sales in current prices will 
reach £17&5bn from £114. 7bn in 
1988. implying a 56 per cent 
increase over the period. When 
inflation is excluded. Verdict 
believes the increase will be 25 
per cent. 

That Is not as fast a rate of 
volume growth as In the previ- 
ous five years but is above the 


annual rate of increase in the 
early 1980s. The forecasts sug- 
gest growth in value over the 
next five years of between 
eight and 10 per cent a year, 
with 1989 and 1990 the slowest 
periods. 

However. Verdict says that 
the competition to win sales 
“will get fiercer and profits 


harder to find.” Retailers’ costs 
- such as rents, rates and 
wages - have risen and retail- 
ers have opened new shops at a 
rate faster than the market 
could sunport. 

One of the fastest growing 
areas will be in out-of-town 
retailing. Verdict says. This 
took under 5 per cent of retail 


turnover In 1980 and by 1993 
will reach Stt per cent of sales. 
High street shops are predicted 
to lose some ground but neigh- 
bourhood shops, such as tobac- 
conists and newsagents, will 
lose even more, Verdict says. 

Of the retail subsectors. Ver- 
dict says, specialist jewellery 
will be “the 


retailing 


fastest 


growing, with sales expected 
flimnrt to double over the five 
years. The next fastest expand- 
ing sector will be do-it-yourself, 
with sales rising by two thirds 
up to 1993. 

Retailing 1993. from Verdict 
Research, 112 High Holbam, 
London WClV 6J& T«t 01-404 
5042. £950. " 


THE NEW FT ESSENTIALS. 

(. As essential as the FT itself. ) 


The exclusive FT Essentials range (part of the 
prestigious FT Collection! could only have come 
from the Financial Times. Our experience and 
understanding of the business world ensures that 
every product is designed to make the right 
impression in terms of elegance and efficiency. 

We have combined Lhe finest materials and 
craftsmanship with a total practicality that is 
appreciated in today's business environment Each 
product is lined in FT-pink moire silk and is 
available in superb fineceli black leather. 

FT Essentials provide an excellent choice of 
business accessories from the immaculate FT Travel 
Organiser and the FT Personal Investment Portfolio 
to a tubby FT Memo Pad for quick notes. 

Fur 1090, we’ve extended this popular range 
even further. To see it, just ask for the free FT 
Cnll-viion catalogue. Meanwhile, here are just four 
of our new ideas. 

NEW GIFTS FOR 1990 

The FT Meetings Folder comes in a sleek 
fmvrell black leather case with FT-pink moird 
silk lining and gilt corners. Two slash pockets, 
hold papers, as well as an FT-pink paper pad 
and a pcnloep. IMmm x 3 19mm. 

The FT Credit Card Case incorporates a 
plastic pocket with pouches Tor your cards, plus 
a leather pocket fur records uf credit transactions. 
Fm well black leather case with FT-pink moire 
silk lining. S&iuu x lOTram. 

The FT Business Card Case has three turned 
b-allier pockets that comfortably hold 30 cards. 
FinereH black leather case, lined with FT-pink 
meire silk. 134mm x ZQiinun. 

The FT Jottcr/Calcnlator Wallet has a 
calculator on a magnetic base, a jotter with FT- 
pink paper and a ballpoint pen. Pinecell black 
leather eve with clasp. lined with FT-pink moire 
silk. Gilt comers. S'Jmm x lOCmm. 

THE MOST PRESTIGIOUS 
BUSINESS GIFTS 

The FT Collection is synonymous with prestige, 
quality and value-Inr-money. 

Gifls personalised with the recipients 
initials In high quality, form-lasting goldstamping 
an- doubly welcome. Or add your company name 
or logo - it's perfect for ensuring that you r clients 
will remember your comp-'iny every working day. 

Our .Special Comm issuing service can tailor 
any cf uur products to suit your individual needs. 
Wed welcome the opportunity to discuss any ideas 
jt-u may haw. Call us now on 01-793 2002. 

THE FT COLLECTION - 
A TRADITION OF EXCELLENCE 

Within the FTCollection, you will find all tastes 
and budgets are catered for. 

The choice ranges from deluxe gifts like the 
world-famous FT Desk Diary to pocket diaries, 
document cases, portfolios and wallets. 

There arc also substantial discounts on bulk 
orders. To qualify, you must order 25 items or more 
(not necessarily of the same type or range). 

Send for your FREE 
FT Collection catalogue 
now. Write - or send 
your business card - to: 
FT Collection, 7th 
Floor, 50-64 Broadway, 
London SW1H 0DB. 
Alternatively, phone 

01 - 7992002 . 
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Forder form 


Pbeae Hcfc whm apcUcabto. 

□ Please aaml me Ore FT CoSeeflon Catalogue 
and Older Fonfi 

a i wWi to piece b Arm onto aa debated batew 
Name 

(MrtUnlUbalUt) 


RING 01-799 2002 OH WRITE FOR YOUR 
FREE FT CATALOGUE NOW! I 


How to complete your order 
1 . Indicate the numb* at 


Company. 
Position _ 


and type of product mi require. For orders of 
tests than 2S Kama, ptaeae war to the LUOOvemeas price bonds. Far 
ordera of 25 Heme or more, please refer 10 the relevant discount 
fiend. 2 . macaw now many Items you wish to have flow stamped 
SfSSEWSm with your mfttels and/or tegoa. 3. if your onter loiais lass than C180. 

details below. {UK registered 


please complete the payment 
compares only.) 

DISCOUNTS APPLY TO THE TOTAL NUMBER OF 
ITEMS ORDERED FROM THE RANGE. 

The tflscounis shown below apply when your order totals mors than 
25 nemo. Our payment terms aie nett monthly. 

Okqum prices skiucm vat one aaaparefi posts. WS we Catalan Sw most 
etaaornfc* say BfatspdcHnflywriEodi. and add WM enanw (plus VMTWisni 

P P pb CM OMi) 10 yOnf krolte. 


Diltlwi 


Prte 

1-241 

so* . 

tamaT 

DISCI 

3UMT Bj 

MJDS 

Item 

Qty 


8% 

10% 

14% 

17% 

25% 



UK 

Ovor- 

Mn 

28-49 

Menu 

80-Sfl 

Items 

100-249 

Km 

ZS0-4V9 

RMH 

9004- 

ktam 

Cod* 

Now FT Eaten) tela 








-XL 

MF 

-Uoeitnfls FofeJar, mm* ItoDior 

28.10 



22.46 

21.46 


18.72 


CCC 

Crotji: Coro Casa. bteeA taaowf 

7.75 



8.75 

6.45 


5.63 


BCC 

Bn&rtoisCa/d Caso. black leather 

10.75 

11.30 


9.45 

9.03 

8.72 

7.88 


JC 

JMler Calculator Wallet, bteck leather 

74.75 

15.95 

13.34 

13.05 

12.47 

12.04 

10.88 



Personalisation 


. 

1 

InlLobonty 

1.84 | 1.60 

1.47 

.1.44 

1.38 

1.33 

1-20 



Company toco (GoKJ oiamomd 

N/A i N/A 

Fnaa 

Free 

Free 

' Ftee 

Free 

. 

■|ncit«jp3pap.V4r ( V4Tnct Jffphe. overseas! TOTAL NUMBER OF ITEMS ORDERED 



AVAILABLE ON ORDERS OF 25 ITEMS OR MORE). □ We wtl be dofigNed to teetuda your greetings 
For Anjor-j of 23 items or more, geld stamping of your company Mn ® * *®P* *** of charge- Tick box If required 
lego is FREE. However a £15-00 machine set-up charge wiif be include them with your despatch fist, 

mode tor each Jogs size in Iho main order. If a new brass 18 PleoMretum to; FTCoUeodon. Financial 



SuBwqusni orders requiring gold stamping. 

BRASS FOR YOUR LOGO. 

G Brass required D Artwork endoeed Q Brass FT hoM 
How to pay: Payment must accompany order, except on orders 
over Ei80 tend. VAT) tram UK regtoterad companies which mil be 
invoiced. Payment should be drawn On a Starting account made 
payable to ‘FT Business Information Ltd: 

Tick Method of payment E3 S B 
Cheque □ Money Order □ Accra □ Visa D Ann □ 

flam xm i i i i i i rrn~rr i i .i~n 

1 (Pteeso complete, as your order may 

— -J beraturnedHr-*-—*-- — - 


FINTWO. Fax: 01-799 £268. 


Expiry Dato L 


CREDIT CARD HOTLINE 

TMephone ordera for laaa than 25 itema: 

® 01-799 2274 

. Wfthyourcradt/enaigecaiddataite 


CudUdartWiM (Block CapUs) 


Cart^ptaarV; Signature 


I (ir the Difflng address (filters from the abow.ptenao notify ua) 

For further information on bulk business gift orders, please ring JUl. 

I • Michelle or Debbie on 01-799 2269 or 01-799 2022. ■ - 

I FT W y m m m irpa n ni M n w nn o»c»wi»ne,«on».aDi ii> ii » > nnm .iariwn3ei»x. , a»i) «t aiaa I reaMm.wims. 208880 




Protests Indicate harder 
attitude to Sizewell C 

By David Green 


MORE THAN 31,000 people 
have so far registered opposi- 
tion to plans for a Sizewell C 
pressurised water reactor in 
Suffolk. 

This is already equal to the 
number of objections received 
to proposals for the Hiniley 
Point C plant in Somerset, 
which is the subject of a cur- 
rent-public inquiry. 

The formal consultation 
period announced by Suffolk 
Coastal District Council, the 
planning authority responsible 
for the -Sizewell C application, 
ended on Friday with 21,023 
objections received. 

Several town and parish 
councils in the Sizewell area 
have already decided to oppose 
the C station, some of them 
voting contrary to their stance 
on Sizewell B, which has been 
under construction for more 
than two years. 

This, together with the 
heavy public response co-ordi- 
nated by local anti-nuclear 
groups, suggests a hardening 
of attitudes in Suffolk to 
nuclear power expansion at 
Sizewell. 

Only 4,000 individuals and 
organisations registered their 
objection to Sizewell B. 


However, the anti-nuclear 
campaign ‘has been better 
organised in response to the C 
station application than.it was 
for the B plant, with Friends of 
the Earth and local opposition 
groups printing 150,000 objec- 
tion cards for completion by 
members of the public. 

The Department of Energy is 
receiving about 1,000 com- 
pleted cards each week. 

The district and county 
councils in Suffolk have until 
the end of November to decide 
Whether or not to oppose the C 
station. Neither objected in 
principle to the B plant Mr 
John Waheham, Energy Secre- 
tary, has to decide whether to 
call a public inquiry to exam- 
ine plans for the C station. 

The Central Electricity Gen- 
erating Board (CEGB) is hop- 
ing such a hearing will not be 
necessary. It points to the thor- 
oughness of the inquiry into 
Sizewell B, the first PWR, and 
would prefer to be left to nego- 
tiate the N conditions of a Size- 
well C approval. The CEGB 
believes four PWEs will be 
needed by the year 2000. In 
addition to a Sizewell C and a 
Hlnkley Point C the other Is 
planned for WyHa, Anglesey. 


Standards body 
focuses on jobs 
advertisements 

By Christopher Parkes, 
Consumer Industries Editor 

THERE HAS been a Significant 
increase in . the number of 
unsubstantiated cleitns discov- 
ered by the Advertising Stan- 
dards Authority in advertise- 
ments- for jobs and business 
opportunities. 

Holiday, ; travel and home 
improvement companies - for- 
merly among- the worst offend- 
ers - appear to have mended 
their ways, according to the 
latest monthly, report by the 
advertising industry watchdog. 
' Although there was a signifi- 
cant drop 1 in the overall' num- 
ber of breaches of. the author- 
ity’s code in the 12 months to 
June, fanciful and extravagant 
claims were found to be on the 
increase in .the job columns 
and in. publicity for training 
and business opportunities. 

. The authority’s airanaf 
screening . of .about 250,000 
press advertisements turned 
up 198 questionable cates, com- 
pared to ueariy .‘-300 last year; 
and 78 of those were able to 
substantiate their claims. 

The authority Said: “AH in 
all, this adds up to a picture of 
a responsible advertising 
industry, -with the general level 
of responsibility apparently ris- 
ing." 


THE GOLDEN KEY TO 
INVESTMENT IN THAILAND 



Golden 

tnaidea await Car- 
tigfc tei I w m iw ■ 
one <rf Ah moat dy nami c and 
fmcH growing aamnda in 
the AiMkdfic region. 

. Thail a nd ii inday 
aynonymoas with higfa-toch, 
labour - bnenaree rounfim- 


Thailand’* Boon! of 
InMnw bo* bean q—nwiug 
a Major rale In attracting 
w an financing and farcat- 
a«t. It* liberal po l lctea will 
wire mm tin* IwteiMi enjoy 



ting bctttica. The 
co unt r y ** free enterprise 
■yu a n cuna that develop- 
ment Ota place ml a rapid 
pace. One prmcipa] advantage 
over other do? d o pin g' ' 
countries is tire abon- 
Jaare and tfivenby 
of ThoflamTa natural and 



Why not" ; Come tad 
wat 'with -tanjotr representa- 
tive* oftise BOI .in . Caution 
and Gla oga a r to. dUcnaa dd«- 
ranging investment: oppose 

antitie* in - Thailand an 
September 1 S- 1 S, 19 S 9 . 

For farther information 
pleaae contact or write to: 


Office of the 
Board of Investment 


Office of Board tf taratmen, 555 Vtpmdee fengtit Red, Bangkok 10900, Tbaikad. 
Tch (6H) Z7D-14O0, Fax: (668) 014777. 

Oream Offices Zorich Tek (01) 2ZH3M, Fee (pi) 2U-4I4Q. 
CBSlenkteNkU Cum Tet (01) 179-7*00 


Notice of Redemption 

European Economic Community 
US$ 25 000000.— 17% Bonds 
due 15 th October 1993 

Notice isherebygiven that pursuant to the provisions of the above-descrihari 
®?jd # ^*5® B T ds ^) Eur °pean Economic Community, has elected to redeem all 
Of the outstoncfrng Bonds on 15 th October 1989 at the redemlSon SkSfrttiSl 
otf^the principal amount thereof, together with interest accrued to 15 th October 

0n 1 ' B !H2f£ ber 1988 ' the Bonds shaH become due and payable Bonds should h« 
presented ter payment together with all unmatured <SuSSmSSSSSShiSi 
amount of the missing unmatured Coupons will be deduSS ■ j 

sansR Pa ~ wi " 

Coupons due on or before 15* October 1989 should be data - 
the usual manner. On and after 15» October WS ihe ctaSS ,n 

interest on the Bonds will cease to seen*!! ' ““ fixed for redam B ,,on - 


Zurich, 21 st August 1989 


union bank of Switzerland. Zurich 

. as Principal Paying Agent 


Principal Paying Agent 
Union of Bank of Switzerland 
Bshnhofstrasse 45, CH-8Q21 Zurich 

Paying Agents 

Union Bank of Switzerland 

(Luxembourg) SA 

36-38 Grand-Rue, 2011 Luxembourg 
Citibank NJv. 

Ill Wall Street,.New York, N.Y. 10043, USA 
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MANAGEMENT 


W orkers on an industrial 
estate at Worthing in 
Sussex may be puzzled 
by the identity of a 
group of foreigners regularly seen at 
one of the 28 buildings on tin estate 
occupied by Inte r n ationa l Automotive 
Design. 

Theyare Russians. 

The ..team of engineers is the only 
visible sign that IAD is now hard at 
work on wbat it regar ds as a major 
coup t a £34.4m contract to design 
and develop ready for production the 
Soviet Union's (bet modem light com- 
mercial vehicle, a 1.5 trmn» panel van. 

The value to LAD of the contract, 
swarded at the end of last year, is 
equivalent to the entire 1988 turnover 
of the design consultancy which 
began life as virtually a husband-and- 
wife operation, with a £140,000 turn- 
over, 13 years ago. 


The contract, which runs unto the 
first vehicle comes -off the' production 
line in mld-1992 at Bryansk, about 
350km from Moscow, is seen by John 
Shuts, IAD’s founder, rtvrhman and 
chief executive, as one of the most 
milestones for a company 
which now claims to be Europe’s larg- 
est vehicle design and engineering 
consultancy. 



uies, but not 


in expertise.** 

! for the way 
US producers are responding to com- 
petition in their own local markets. 
“They have brought down develop- 
ment times for new vehicles to five 
years and are trying for three and a 
naif " The latter is increasingly foe 
timescale for LAD’S contracts. 


IAD’s development of a highly sk£L- 

Leld workforce has required Shuts to 
give a high priority to recruitment 
IAD trains 25 staff a year, taking on 
16-year-olds as apprentices and 18- 
year-olds as trainee draughtsmen, as 
well as graduates. It has an on-going 
sponsorship of students both at uni- 
versities and at the Royal College of 
Art, which has a world-renowned 
automobile design school. 




__„-,itobe 

£50m, with a pre-tax profit of around 
£3. 4m. Earnings are relentlessly 
ploughed back into the business, as 
has happened every year since Shute 
started it. Over £5m is being invested 
this year, mainly in yet more 
computer-aided design equipment. 


“We i d entified three or four years 
ago that a market was there,” says 
Shute, a heavy-set, fiercely red- 
bearded figure whose own fa v ourite 
mode of transport to the office is a 
rare, 1930s W-Type MG saloon - one 
of a dozen MGs now In his stable. 

“We realised that all their vehicles 
were out of date, and that they had. to 
modernise their motor industry 
because, for example, poetically all 
goods are carried around in open 
trucks.” 


John Shute 
recreational 


o pf Ma concept vehicles de si gned for promotional pa 
(foreground), and the Impact, which lAD thtnks could bo 


Shute, 49, now cuts a somewhat 
more relaxed. 

compared with the grim worl 
seeking to root IAD firmly in the 
automotive industry in the early and 
mid-1980s. 


Driving at the forefront 


of car development 


Having secured business for IAD, 
Shute that there are substan- 
tially larger carders for the Soviet pref- 
ect - worth up to £l£0m - to be won 
by other companies, if only they are 
prepared to chase them. “We’re trying 
to encourage other western compa- 
nies to go in. We want western suppli- 
ers to the project, and there are licen- 
sing opportunities for them. There’s 
also a lot of equipment to be bought,” 

There is a particular problem with 
the UK, he says, m that the decline of 
its Tnaehhm tool fad ii y h- y Hma been 
such that “you can’t buy tools, 
presses and so on in the UK any 
more.” But other west European 
countries, particularly Spain, are a 
competitive source of such equip- 
ment, and the effort should be a pan- 
European one, ha stresses. The conse- 
quence of not doing so “is that Japan 
will obviously try and get in - 
Moscow’s now fall of Japanese.” 

While much debate continues else- 
where in the European motor indus- 
try about the extent to which Japa- 
nese component suppliers win arrive 
in the wake of Japanese vehicle mak- 
ers, Shute has no doubts. “They are 
very anxious to set up supply bases in 
Europe and they are already in con- 
tact with us. Among them, for exam- 


John Griffiths explains how the TJK-based International Automotive Design’s 
strategic alliances are reinforcing its position in the world motor industry 


That is partly due to a 70-strong 
management team being in place 
around the world so “the me-run- 
over-by-a-bus scenario does not mean 
that the company can’t carry on," 
observes Shute. for example, IAD 
recently took on John Singer, for- 
merly with Barclays de Zoete Wedd, 
Barclays' investment hank subsidiary, 
as business development director 
charged with planning IAD’s future 
five years down the road. 


pie, are airconditioning equipment 
and hwtinwwit puTiri makers seeking 
tp get more European engineering 
assistance.” 

Shute makes clear his belief that 
the internationalisation of Japan's 
industry will be initially tough for, 
but ultimately beneficial to, the com- 
petitiveness of European rivals. 

He has taken a no-less international 
approach to the development of IAD 
itself; including the forging of alli- 
ances with other consultancies where 
he thought it was appropriate. For 
instance, a -few months ago IAD 
signed a co-operation agreement with' 
the General Motors subsidiary Group 
Lotus, which has a substantial engi- 
neering consultancy arm, it also now 
has close ties with Ricardo, an engine 
and diesel consultancy based at 
nearby Shoreham, and which is devel- 
oping a %S litre diesel engine destined 
for use in the new Soviet van. 

“We once lost a contract because 
we couldn't do engine work and didn’t 
want that to happen again,” says 
Shute. “Now I think we could bring a 
total vehicle to production between 
us. I don't think anyone else can do iL 


The Italian design houses might be 
strong on the design end - but few 
can do actual engineering.” 

Shute las s o ught systematically to 
extend IAD’s presence into the 
world’s vehicle producing regions, 
and has the strategic goal of generat- 
ing 90 per cent of its business equally 
between Europe, North America aim 
Asia, with 10 per cent from elsewhere. 
Currently Europe and North America 
each account for 80 per cent 

IAD has had a design studio operat- 
ing in Frankfort for several years, 
and has a strong presence in Paris, 
the centre of its computer operations, 
"wor kin g with all the major French 
vehicle producers." 

It has . had a design studio on the 
West Coast of the US for the past two 
years, used mostly by Far Eastern 
producers seeking to tune in more 
closely to the nuances of the North 
American car market - but also by 
the US industry. It employs 30 and, 
says Shute, “is capable of building a 
working concept vehicle.” 

A much larger - 40,000 sq ft — 
facility in Detroit employs 70, while 
several dozen more lAD staff axe 


working in the facilities of the vehicle 
maker s themselv es. 

Altogether IAD employs 900 people, 
same 600 of them at headquarters. It 
has only a small office in Tokyo itself; 
much of the work for Japanese 
vehicle makers is undertaken in other 
centres, says Shute. 

Worldwide, IAD is running four 
computer systems - some linked by 
satellite - allowing 150 design and 
engineering terminals to communi- 
cate with each other. Each terminal is 
operated on a double-shift basis. 

Shute asserts that it is IAD’s depth 
of expertise which has enabled it to 
gain a strong foothold in North Amer- 
ica. US vehicle makers have tended to 
be more vertically integrated than 
European nngg, and have relied an 
outside desig n companies mainly for 
drawing purposes. “We are successful 
there because we can engineer some- 
thing for them, not just rent-a-pendl 
it, which Is all that a lot of the Detroit 
‘competition’ is capable of. Nowadays, 
the vehicle makers are looking fin: 
more than that One large organisa- 
tion I know didn’t even have a struc- 
tural engineer; they are large compa- 


Yet ultimate ownership and control 
of IAD rests very much with Shute 
and his wife, although for how much 
longer is an open question. Shute 
admits that *Tfs a big organisation 
now, and it’s as much as 1 can do to 
fund it Maybe we will take it public 
eventually. We’ve had a lot of people 
wanting to buy in, but we’ve not been 
looking for that sort of involvement." 

IAD has already played a key 
daaig n and development role in doz- 
ens of new vehicles - for example, 
the new Volvo 440. Most work, 
though, remains unreported because 
of confidentiality agreements. 

The company has also designed and 
developed vehicles - such as the 
four-wheel-drive off-road "Hunter" of 
radical appearance - in its own right, 
as promotional or concept vehicles. 

Negotiations are even going on for 
two of IAD’s vehicles to be produced 
under licence by another manufac- 
turer. 

Is a logical conclusion that IAD will 
one day launch into commercial man- 
ufacture in its own right? 

“Maybe one day,” says Shute. “But 
really we want to remain a d*«*gn and 
development company. 

“We don’t want to compete with 
our customers.” 


The long hard slog 
to achieving quality 


Michael Skapinker reviews a book that 
dispels a few myths 


R on CoIIard once visited 
a seafood company that 
had two production 
lines. One line produced fish 
for Marks and Spencer and 
adhered to that company’s 
demanding requirements. The 
other line, serving different 
customers, had lower stan- 
dards. The Maris and Spencer 
production line was cheaper to 
run. 

Collartl. formerly of British 
Steel and now personnel direc- 
tor of Coopers and Lybrand, 
the accountants and manage- 
ment consultants in London, 
says that several myths still 
surround the quality issue. 
One is that high quality costs 
too much to achieve. In fact, it 
is poor quality which costs 
money, with high reject rates 
and lost customers. 

The second myth is that 
employees in western, and par- 
ticularly British, companies 
are unable or unwilling to 
match the Levels of quality 
achieved by Japanese compa- 
nies. Yet the Japanese learned 
about quality from western 
experts like W. Edwards Dom- 
ing and J-M. Juran. Japanese 
companies which set up facto- 
ries in western countries man- 
age to mateh the quality stan- 
dards they achieve at home. 

Managers who are not taken 
in by the first two myths often, 
however, fall for a third: that 
high quality standards can be 
achieved by the end of this 
year or perhaps by the middle 
of next year. 

Collard has written a book* 
to correct this misapprehen- 
sion. Quality Is a long, hard 
slog, he says. The struggle to 
achieve it is never-ending. 

When Japanese companies 
were asked why they were pre- 
pared to open their factories to 
interested western managers 
they said: “Because it would 
take you 10 years to get to 
where we are now - and by 
that time we shall be further 
ahead.” 

Collard argues that there is 
no easy way to catch up. There 
are, he says, three steps to ach- 
ieving zero defects in products 
and services - the only level 
which companies should be 
prepared to accept. 

Tlie first step is to investi- 
gate the company's quality 
needs. The second is to plan its 
quality nampaig n. The third is 
to implement its quality pro- 


gramme. Too many companies 
go straight to the third stage, 
with the result that their qual- 
ity programmes collapse in an 
atmosphere of cynicism and 
recrimination. 

At the investigation stage 
the company should look at 
what it is that their customers 
really want. “When was the 
last time that a market survey 
was carried out on customer 
requirements?” Collard asks. 

Companies also need to 
examine their organisational 
culture. How will middle man- 
agers react to a quality 
improvement campaign? Will 
they say, defensively, that they 
already maintain the highest 
standards? 

Managers should also look at 
the causes of quality problems. 
These are not always obvious. 
The seafood company men- 
tioned at the start of this 
article was having problems 
with its suppliers. They were 
postponing deliveries because 
they hadn't been paid for previ- 
ous consignments. The prob- 
lem appeared to lie with the 
accounts department which 
couldn't get the cheques out on 
time. 

The company considered 
increasing the number of staff 
in the department On further 
investigation, however, they 
discovered that the real diffi- 
culty was that the company's 
branch managers were holding 
on to suppliers’ invoices rather 
than sending them directly to 
the accounts department They 
thought they were doing the 
company a favour by delaying 
payment. In fact, they were 
causing production hold-ups. 

Companies should then plan 
their quality programme in 
detail- A member of the board 
should take responsibility for 
quality, assisted by a senior 
manager who should be freed 
from all other duties. A 
steering committee should be 
set up to plan the launch of the 
programme and the tr aining of 
staff and to set the dates for 
reviewing progress. 

Only when these two steps 
have been completed - a pro- 
cess which could take several 
years - should the company 
launch its quality programme, 
Collartl says. 

*Total Quality: Success 
through People. Institute of Per- 
sonnel Management £13.09 
members. £16.08 non-members. 
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Chemistry 
for the Environment 


Degussa 
catalysts turn 
poisonous exhaust fumes from cars 
into harmless substances, 25 years 
ago a task for our research depart- 
ment. It was solved successfully. 
Millions of cars in many parts of the 
world are equipped with Degussa 
catalysts. Our research continues. 
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LEGAL COLUMN 


Irish graduates claim they face unofficial quota 


TO BE DISTRIBUTED . 
FREE TO ALL 

XJK FINAL YEAR STUDENTS 


By Robert Rico, Legal Correspondent 


A ROW is brewing in the 
Republic of Ireland between 
law graduates and the Incorpo- 
rated Law Society of Ireland. 
The society stands accused of 
operating an unofficial quota 
system through its professional 
examinations in order to 
restrict the number of entrants 
into the profession. 

Four cases haye been 
brought against the society by 
students. One is on appeal to 
the Supreme Court. Questions 
have been asked in the DaiL 
Members are now calling for 
administration of the final 
examination system to be 
taken away from the society 
and placed on an independent 
statutory footing. 

As Mr Bernard Allen, a 
member of the Dail, sai± “The 
Law Society must be told that 
it is not a yacht club that can 
control the size of its member- 
ship." 

The row concerns the Final 
Examination-First Part 
(FE-FP), which is the equiva- 
lent oi and modelled on. the 
English Common Professional 
Examination which has to be 
taken by non-law graduates 
before they can do their Law 
Society finals and qualify as 
solicitors. 

It is designed to test them on 
the six “core" subjects. English 
and Welsh law graduates are 
exempt from the CPE because 
the core subjects form a major 
part of their law degree. So too 
were Irish law graduates until 


1981, when, for no apparent 
reason, the society decided 
that they would no longer be 
exempted from the FE-FP, 
except the criminal law paper. 

It was as If the society was 
saying that during three years 
of study for their degrees, Irish 
law students had learnt noth- 
ing in any area other than 
crime. Their degrees were, in 
other words, n ot w orth the 
paper they were written on. 

The issue came to a head 
last autumn when a law stu- 
dent, Mr Frank MacGabhann, 
39. challenged a law society 
decision refusing to admit him 
to its law school in the High 
Court in Dublin. 

Mr MacGabhann's case was, 
broadly, that he had foiled the 
FE-FP two years in succession 
not because he was not up to 
the required standard but 
because be bad fallen foul of 
the society's quota system 
operated to limit the number of 
entrants to its law school each 
year to about 150. 

In February this year he lost 
his case. Mr Justice Blayney 
ruling that the society did not 
"impose” a quota in the 1988 
examination, the year about 
which he was complaining. 
The case is now on appeal to 
the Irish Supreme Court 

During the course of his 
judgment, however, the judge 
noted the numbers sitting and 
passing the FE-FP in the years 
from 1981 to 1986. In 1981, 172 
sat the examination, 134 


passed, a pass rate of 78 per 
cent. In 1982 the figures were, 
respectively. 226. 146 and 65 per 
cent. In 1983, 312, 159, 51 per 
cent In 1984, 391, 155, 40 per 
cent In 1985, 371, 159, 43 per 
cent. And in 1986, 825, 147, 45 
per cent 

How was is it possible, Mr 


Mick Murphy, of the Union of 
Irish Students, inquired in a 
letter to the Irish Times on 
March 1, Tor any judge to con- 
clude that a quota has not been 
in operation since 1981 or that 
a quota was not imposed In 
1986?" 

Especially , he said, at a time 
when the entrance qualifica- 
tions to read law had never 
been tougher and the universi- 
ties said the standard of law 
graduates had never been 
higher. 

Mr MacGabhann did not go 
to law empty-handed. He went 
armed with some damwing evi- 
dence compiled by Dr Antony 
Unwin, a senior lecturer in star 
tistics at Trinity College, Dub- 
lin, and the support of senior 
academics, among them Dr 
Seamus O'Buachalla, senior 
lecturer in education at Trin- 
ity. Disquiet within the law 
faculty at Trinity about the 
number of their best law grad- 
uates who seemed to be foiling 
in subjects they had already 
passed during their degree, had 
led Dr Unwin to cany out a 
statistical analysis of the 
FE-FP. 

What he found, and what he 


told the court, was that after 
running computer tests on the 
society's figures he had come 
to the conclusion that the 
decline in pass rates from 1981 
to 82, from 1982 to 83 and from 
1983 to 84 (13 per cent, 14 per 
cent and 11 per cent) were so 
great that they could not have 
happened by chance. The prob- 
ability of such a foil from one 
year to the next is less than 
one in a hundred. The proba- 
bility of such falls occurring 
three years in succession is 
less than one in a million. 
Even among law graduates, the 
pass rate declined steadily 
from 83 per cent In 1981 to 50 
per cent in 1964, 1985 and 1986. 

Both Dr Unwin and Dr 
O'Buachalla said the contract 
paper was the "control mecha- 
nism.” If students foil any one 
erf the Individual papers they 
must resit the whole examina- 
tion. 

In 1982 the pass rate on the 
contract paper was 89 per cent 
1 In 1966, it emerged that each erf 
the society's five internal 
examiners for the contract 
paper marked 64 scripts. Each 
examiner passed, respectively, 
six, seven, eight, 15 and 34 
scripts, which translate into 
individual pass rates of 9 per 
cent, 10 per cent 12 per cent, 
23 per cent and 53 per cent It 


also emerged during the hear- 
ing that Mr MacGabhann's 
contract paper was marked by 
an examiner who did not have 
a law degree. 


How was this possible? Mr 
Mark little, president cf the 
Trinity College Students 
Union, wrote to the Irish Times 
on March 16, "Exactly who 
were the candidates who were 
fortunate enough to be marked 
by the fifth examiner? Who 
decided which examiner 
marked which scripts?" he 
asked 

The row has moved on a lit- 
fie since March, with the reve- 
lation, two weeks ago, that the 
society's governing council in 
1978 had considered reserving 
a number of places at its law 
school for the sons and daugh- 
ters of solicitors. 

The society's director of edu- 
cation, Professor Richard 
Woulfe, says the suggestion 
never got off the ground and 
the society had never reserved 
such places. 

The confidential Tnimitaa of 
the January 1978 council meet- 
ing quote the current president 
of the Law Society, Mr Maurice 
Curran, saying he "could see 
no difficulty in having, say, 10 
places reserved for families of 
members of the profession-" 

The meeting appears, from 
the minutes, to have had no 
objection to the suggestion. 
Sixteen of the 30 council mem- 
bers at the meeting are still on 
the cotxncO. 

Attention is also focusing on 
the qualifications of the 13 
internal examiners who will 
mark this year’s raanrinntinn 
in November. 


Students want to know why 
only six of the 13 have law 
degrees and why two have no 
degrees at alL Their quaHflea- 
tinri& as solicitors might make 
them suitable to mark the i 
practical stages of the Finals 
Examination, they say, but not 
the FE-FP, which is designed 
to test whether a candidate has 
"s ufficient grounding in aca- 1 
rifflnif- law subjects" ■- 

All this might be of little 
concern to the English and 
Welsh profession were it not 
for the fact that when lull reci- 
procity between Irish and 
English legal qualifications 
comes into force next .year 
there is likely to be a stampede 
of frish law graduates Into the 
UK to take their finals. 

This is bound to make' it 
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For thrir part m«t final year snidenBarc arraretto 
market www han switched in -their direction. ThQf aro 
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sector and compare what each employer has o 
before embarking on a career. 


harder for English law gradu- 
ates to gain places, which are - 
already m short supply, at the 
Colleges of Law and the poly- 
technics that teach, the English 
Law Society Finals Part H 
course. 

Irish law graduates are 
exempted from five of the six 
core subjects of the English 
CPE. They have to sit land law 
only because English and frish 
law in this area is so different. 
Once they have passed that 
paper, however, they are free 
to go on to do their Part ns 
here. 

In view of the obstacles they 
face at home, who could blame 
them if they all decided . to 
come here? 


The FTs Graduate Recruitment Survey ^ 

by the newspaper’s unrivalled team 

vnth the interests and standpoint of the L final 

undergraduate deciding which career to follow very 

much , in mind. 




The survey will be given free of charge to^veiy Sjjd 

year student m the UK as well as those attending *e 
top five universities in both West Germany and 
France. 


To advertise in the most authoritative and 
comprehensive survey of graduate recruitment 
to be published by 

a national newspaper to date contact 
Louise Hunter, Financial Times, 
Humber One Southwark Bridge 
London SEl 9 HI Teh 01-873 3606 , 

. Fax:01-87340833062 
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LAW SOCIETIES 
ADMISSIONS 
15th AUGUST ,1080 


Jonariian\\^ren Executive 


LAWYER- BANKING 


Middle East Location 


time critical ■manoeuvres 


WON, Hart DaaM BA. Ur, MlbL. Im 
BALDWIN, Foma Elizabeth LLE Ids, Iter. Lan 
BARKER. Jaw Soon LLB Mbs, Unto. 

CHAND, Haettam LLB Mr. BlmbfUa 
COHEN, Vkferii Km LLB If* fctafoni. Hob 
COLLEY MORPHY, Horn Elate LLB Mo, KttWtal 

Sonins 

COOPER Restart Snte Ate BJk Mr. Btatto. btem 
DAVES, An LLB Mia, KartaR Wnxtum 
DRUnCWATER Rkted Trace LLB Mr. im Was 


Corporate finance is fast moving and 
our clients expect sophisticated judgements 
to be made againsttightdeadlines. 

With any number of professions and 
factors involved, speed of response can 
benefit a complex transaction In a dozen 
different ways. 

Our role is to guide our clients and 
their advisers and give total support 
~/\)\to their objectives. Many forces 
rv\ V\ are at work; your intellect, drive 
j\j ) ) 1 anc ^ stanza will be tested to 

Jj ythefulL 

— / / Our Corporate Finance 
L x teams need bright lawyers to build 
capacity and attract the kind of work which 
interests them; mergers, acquisitions and 
flotations are at the top of their list. If you 
think that these should be part of your future, 
talk to us soon. 

We are looking for lawyers with the 
intellectual drive and energy to make their 
own contribution to the growth of our 
practice. Our style is friendly, places great 
emphasis on team effort and provides the 
right environment for you to achieve your 
best. If this approach to law matches your 
ambition, take the opportunity to find out 


EDWM0S, Earn Aaot Us. natal. Imte 
FIELD. HrartSteMo Mr, UMbr.Sittb Hinted* 
HASSETT. Pter LLB Mr, fad 1. HUgu 
TO. WWw Yto-Wafc LLB Hr. In* 

IDE, Jalaa David FWfricb Mr, WnMiCdaK load* 
■USSAIt. Jflgd LLB lie, SuntPU*. We* KUnxb 
XUHQVnCE Aadrcw BJk Mr, Ltate 
UGHT. Kate Godhv Mr. Itet Em Sam 
■URTW. Mina* Tbmn.LLB Ur. Steafcaa BY Sal. W' 
Sam 

MEKER Aabrw Jams LLB Mr, Omcr, Km 
MORROW, Sima Glp LLB Mr, Partnidog. G*yaril 
OLLJVER Cat&trinr E/lzzteUi Mo. Orfatf 
PAHKHAHIA. Kbit CHa«aa LLB Mr. SmUafl. HMoo 
SAUNDERS. KM LLB Ur. Xmrit 5oHtail 
SMIiOHS, DnU Jams BJ5e Mr. CUNoa Wood. MM 
7TOMS0R Ruga- Jmnj Mi M JL Mr, KUgOrUK Sort 
Dn* 

THORP. Date CSHad LLB I*. Tario. Oebr 
TROY, PaaHne Maria LLB Bis. Matte*. Kett 
VOS, Rhteri Gabam LL B Mr, Ssagb. Barts 
WILSON. Hobart Fra* ULB Mr, TatftnL BttkSbfav 


C>jrcnem is a leading ^icklte East bank with gk*al operations. They are looking to recruit a 
qualified lawyer to work in theff legal department Candidate should have 3-5 years 
experience in a banking or financial instill^ environment Responsibilities wi indude 
counselling, credit documentation and debt securities review as well as general procurement 
agreements. 

Please contact Brian Jarvfs, Senior Consultant on 01-623 1266 


SPANISH SPEAKING IN-HOUSE LAWYER Prestigious Bank 
c.£25,000 plus full benefits 


DUE TO THE 


HOLIDAY, 


THERE WILL BE 
NO LEGAL 
APPOINTMENTS 
NEXT MONDAY. 
THEY WILL NEXT 
APPEAR 
ON MONDAY 


The London branch of a leading Spanish bank requires an . ambfifous and cfiHgem graduate 
lawyer. The successful applicant for this exceptional opportiF% wi0 be required to advise on 
the effects of financial legislation, the recovery of non-perfomiing assets, and the drafting of 
security documentation. Candidates must be able to speak and write fflcoeftent Spanish in 
order to liaise effectively with ex&nal and head^ffide lawyers, pur dW^aiso^seeks a 
minimum twoyearspostadmissianexperienceineithercommerciaUGity corporator banldng 


Please contact Ron Bradley, Senior Consultant on 01-623 1266 


LONDON HONG KONG MIDDLE EAST SINGAPORE SYDNEY 


A THORN ail company 


LEGAL DIRECTOR 


Our client, whose name speaks for itself, wishes to make a senior 
legal appointment The position calls for an outstanding solicitor or 
barrister to take primary responsibility for EMI Music's legal affairs 
outside North America. The Director will be based in London, will 
work especially on European operations and will report to New 
York. 


central London 


more. 


Whoever is appointed is likely to be between 30 and 40 years-old international 

and will have experience of acquisitions and takeovers. He or she r, 

will also have the confidence to handle - with recourse to outside 
law firms as necessary - contract-drafting, litigation, intellectual 
property and employment matters. The position will not usually 
involve negotiations with recording artists and a background in 
entertainment law, though useful, is not essentiaL 


os r 


Andrew Congreve. Managing Partner, Wntilng House, 

35 Cannon Street, London EC4M 5SD. Telephone; 01-489 8000. 


LONDON ■ BRUSSELS ■ HONG KONG ■ NEW YORK ■ RM8S 


. CORPOMre FINANCE ■ WX ■ BANKING ■ COMPETITION ■ PROPERTY DEVELOPMENT ■ PLANNING ■ CONSTRUCTION ■ INTELLECTUAL PROPERTY 


An office of this importance demands a lawyer with personal narkao-P - 
authority and the ability to* communicate and get things done. 7m nnn 
Commercial awareness is essential and a second European t/;> ' UUU 
language advantageous. In return for these qualities, allied to 
technical competence, our client is offering an exceptional job with A 

compensation to match. 


For further information pletise contact Philip Boynton, LL.B., 
LL.M, on 01-405 6852, or write to him at Reuter Simian Limited, 
5 Bream's Buildings, Chancery Lane, London EC4A 1DY. 
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CONSTRUCTION CONTRACTS 


Developing Exmouth 
Docks into a marina 


TEAM SERVICES has been 
awarded a design and manage- 
ment. contract by Fairfold 
Properties to redevelop 

Exmonth Docks. 

The initial construction 
phases are valued at £40m. The 
docks are to be transformed 
into a 130-berth luxury marina 
surrounded by town houses 
and apartments, a retail unit, 
public house and restaurant, 
together with offices for the 
harbour master and customs 
officers. 

The overall development is 
worth £89m and covers an area 


of 48£od sq metres. Altogether 
there will be 434 residential 
units, comprising is two-storey 
town houses integrated with 

three- and four-storey apart- 
ment blocks mcorporating stu- 
dios, one and two-bedroom 
flats and a number of pent-, 
houses. 

There will be 729 car parking 
spaces, most of which will be 
at semi-basement leveL 

Team’s first task is to put 
land reclamation and sea 
defence programmes in place. 
Work on this is scheduled to 
begin in the late autumn. . 


Taylor Woodrow builds 
London office blocks 


TAYLOR WOODROW GROUP 
has won four co n trac ts total- 
ling over £40m. 

The construction arm is 
building an eight-storey office 
block, worth ElLBm, in Whit- 
tington Avenue, next to 
Lloyd’s and Leadenfiall mar- 
ket Gross floor area is 72^00 
sq ft and the work is for the 
Corporation of London. At 
Charing Cross a site is being 
devdoped for the Metropolitan 
Police Office. Valued at £12-4m, 
it involves erection of a five- 
storey budding, and fitting out 
a four-storey shell. 


Taymel, the management 
arm, has a ElOm order from 
Plessey Defence Systems for. 
engineering and construction 
services in support of a key 
contract awarded, to Plessey by 
the Ministry of Defence for the 
provision of satellite earth sta- 
tions. The new fori&ty, at RAF 
Oakhanger. is to support the 
Skynet 4 generation of .satel- 
lites. 

A £6.5m contract is for 
design and project manage- 
ment of the installation of a 
3000 tonne extrusion press at 
Almetex’s St Helens factory. 


Management scheme for 
hospital construction 


AMEC PROJECTS has won a 
contract to provide manage- 
ment services for fife Health 
Board’s Phase II West Fife Dis- 
trict General Hospital. 

Overall cost of thfo 
is in the region of £32m. 
n will replace acute facilities 
in three separate hospitals in 
Dunfermline. 

It is to be buflt under die 
design -and-build concept, 
believed to be the first time a 
contract of this type has been 
used on a major NHS hospital 


in the OK 

. The project manager and bis 
team will be responsible for 
preparing tender documenta- 
tion covering a specification 
brief outlining Fife Health 
Board’s detailed requirements, 
evaluating tenders, and recom- 
mending the . contractor to 
carry out the work, winch will 
fonfodfi not only the desig n of 
the hospital but also the con- 
struction. He will supervise the 
bufiding to ensure the required 
quality is attained. 


HIGGS AND HILL 
CARIBBEAN has been 
awarded a contract, worth 
about £2.7m, for construction 
of a three-storey office "building 
close to the commercial centre 
of Bridgetown, Baxbadqs, 
which will becomp the new 
headquarters of the Manufac- 
turers Life Insurance Com- 


pany. 

The 


j site was originally occu- 
pied by the “Great House” of a 
sugar plantation, which had 
fallen into disrepair. Demoli- 
tion and site clearance has 

Cladding will be in coral 
stone, with Tull height coral- 
faced portico columns. 


COMPANY 

ANNOUNCEMENTS 
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US$250,000,000 
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RENTALS 


KENWOODS 

RENTAL 
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RATS MUf HOUSES 
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Tab OX-4022271 Trim 25271 
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leoal Notices " 

Number 003716 1S8S 
M THE MQH COURT OF JUSTICE 
CHANCERY DIVISION 
COMPANIES COURT 
Ur JuaUca Hoffmann 
Monday Mia JIM day of July «•* 
IN THE MATTER OF 
PETROCON GROUP PtC 

AttD IN THE MATfEll ti? 

• THE COMPANIES ACT IMS. 

NOTICE IS MOTEBY GIVEN that Ute Odder of 
Vie «ph Court o» (f»mnemy DMetao) 

dated 31 at July 1688 oofrtnnlng Fe rwhirton 
Of tfM Share Premtom Account* the above 
Bare ad Company frert ' W 

K1.77&119 wea ngNMed by me Rpoteer o* 
Cemp a nl— on 1*U» Auouet UN. 

Oatad itoufaw i* Au^uM WW 
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OFFSHORE OIL 


The Financial Times proposes to publish a 
Survey on tie siboye on 

5th September 1?® 

For p. full editorial synopsis and 
advertisement details, please contact: 

IAN ELY-CORBETT 

on 01-873 3389 
or ^vrite to hiin at: 


Number One, Southwark Bridge 
Loadoa SE1 9HL. - 




Motorway work for Mowlem 


Work starts this month on 
building the southernmost sec- 
tion of the M3 motorway. 

' -The £4L6m scheme, which, 
will be built by JOHNMOW- 
LBM & CO., is doe to be com- 
pleted in the summer of 199L 

The work involves widening 
and upgrading the A33 
between Foies Lane, Compton, 
■to the south of Winchester, and 
its junction with the M27, to 
the north of Southampton. An 
Interchange is to be built at 
Pitmore Copse, near Otter- 
bourne, and a link road pro- 


vided between the motorway 
and the asms at Allbrook. 

The invitation to tenderers 
to offer their own periods for 
construction has resulted in 
the earliest possible contract 
■ completion dale for this much 
needed scheme. The letting of 
this contract is another step 
towards the completion of the 
M3, which is a vital link in the 
trunk road network, connect- 
ing the towns and ports of 
south Hampshire and Dorset 
With London and file MifTTanriR . 

Because of the heavy use of 
this important route, especially 


during the summer months, 
two lanes of traffic will be 
-maintaihed in each direction 
discing peak periods. This will 
minimise inconvenience dur- 
ing construction, although 
pnTP P delays are inevitable. 

Motorists are advised to 
allow extra time for their Jour- 
neys and. If possible, to use 
another route, particularly dur- 
ing busy periods. For the 
safety of motorists and con- 
struction workers, a compul- 
sory SO mph speed limit will be 
In force throughout the length 
and duration of the works. 


..and roadbuilding for Wimpey 


The UK civil engin eering 
oper ation of WIMPEY CON- 
STRUCTION has won two con- 
tracts involving extension of a 
piotorway in Kent and the con- 
version to dual carriageway of 
a trunk road in Somerset 
Value of the projects, 
awarded by the Department of 
Transport, totals over £41m, 
and the period of completion is 
set at two years. 


“Missing link" 

In Kent, the M20 contract 
will complete the eastern sec- 
tion of the "missing link" 
between Maidstone and Ash-, 
ford.' It will extend from its 
present termination north of 
Ashford to a point 11km away. 


wear Charing Htea»h_ 

The contract entails con- 
struction of a section of dual 
three-lane motorway in mainly 
rigid pavement, as wall as asso- 
ciated link roads and inter- 
changes in the vicinity of the 
motorway's present termina- 
tion. 

Six road overbridges, one 
road imderbridge, and a pedes- 
trian subway will also be built 
and the contract includes 
about 4km of single-carriage- 
way side roads. 


Dnal carriageway 

Under a separate contract, 
Wimpey has been awarded the 
construction of over 7km of 


dual carriageway as an 
improvement to the A303 near 
Uchester. 

In addition to the stretch of 
riimi carriageway, lAfcm of slip 
roads and 4.7km of single car- 
riageway are to be built, both 
in flexible construction. The 
contract calls for two four-span 
bridges, and one single-span 
bridge, all with prestressed, 
precast concrete beams, on 
bored pile retaining walls. Cul- 
verts, drainage and culvert 
structures will also be pro- 
vided. 

Work on the road requires 
excavation of about 650,000 
cumetres of malarial, and cre- 
ation of embankments compris- 
ing 580,000 cu metres of mate- 
rial 


IN BRIEF.... 

Bank of England 

registrar’s 

department 

TARMAC CONSTRUCTION has 
been awarded a £l3m contract 
by the Bank of England to 
build a registrar’s department 
in Gloucester. Work on the 
foundations of the 130,000 sq ft 
nffiras in Southgate Street has 
started, and the building will 
be ready for occupation about 
the middle of February I99L 
Four storeys high, the building 
will be clad in traditional 
brickwork under slate pitched 
roof. The Bank has started 
moving; staff into the area - 
about 30 are working in tempo- 
rary quarters al on gside some 
100 locally recruited staff. 

+ * * 

The £15m Long Melford bypass 
contract has been awarded to 
ROADWORKS, civil engineer- 
ing division of Jackson Group. 

* * ★ 

IDC, an AMEC company, has 
been awarded a £4 .5m design 
and management contract by 
Chloride for refurbishment of a 
3,350 sq metre building in Man- 
chester to form a sodium sul- 
phur production module mak- 
ing the “Beta” cell Completion 
is scheduled for June 1990. 

★ ★ * 

TRY BUILD has been awarded 
a three-year term maintenance 
contract, worth £3m, for the 
runways and roads at Heath- 
row Airport. 

* * * 

FAIRCLOOGH & FOSTER 


BRIMS, part of the Brims Hold- 
ings Group, has won orders 
worth over £3m. The largest is 
a Elm contract for construction 
of a replacement mill at the 
Cornwall Works, St Helena, of 
BLM North. 

* * * 

The Property Services Agency 
has warded _ FAIRCLOU GH 
CIVIL ENGINEERING a £5.7m 
contract to upgrade the wfatq 
runway at RAF Alconbury in 
22 weeks. The 60 metre wide, 
3,350 metre long runway will 
be regraded in asphalt, and 
both over-runs reconstructed 
in concrete. 

* ★ + 

BOVTS CONSTRUCTION has 
won mangement fit-out con- 
tracts for two Tesco super- 
stores. One, for £2.5m, Is at 
Altrincham Road, Baguley In 
Manchester; Boris also won 
the £4m management contract 
to build the shell of this store. 
The other, also for £2.5m, is for 
the Mossley Hill store which 
Boris is building in Liverpool! 

★ * * 

J.M. JONES CONSTRUCTION 
has an order to design and 
build a £2 .5m scheme of indus- 
trial and warehouse buildings 
on the Bow industrial estate in 
Stratford, East London. The 
development, of eight terraced 
and two detached buildings, 
will include and area of two- 
storey offices. 

* * + 

FONDEDILE FOUNDATIONS 
has contracts worth a total of 
£3.3m. Largest, at almost £2m. 
is for piling and underpinning 
a Grade I listed building in the 
Port East Development, Isle of 
Dogs, involving installation of 
1500 Pali Radice piles. 


PRECAST 
CONCRETE 
DESIGN & BUILD 





Costain 
Dow Mac 


HENRY BOOT & SONS has 
been awarded a £15m manage- 
ment contract for construction 
of a department of oncology, 
and centralisation of renal ser- 
vices at Nottingham City Hos- 
pital, for Trent Regional 
Health Authority. A 5km 
length of both carriageways of 
the Mil south of junction 5 is 
being resurfaced under a £4.1m 
contract from Essex County 
Council. 

★ * * 

CONDER STRUCTURES is 
building a 26 metre high ware- 
house, worth almost £ 2 m, at 
Accrington for Fine Art Devel- 
opments, together with two- 
storey offices and a loading 
bay. 

★ * * 

R.J. BAB. WICK & SONS, 
Dover, has won orders worth 
over £7m. The largest, refur- 
bishment and restoration of 
the Old Palace for the Maid- 
stone Borough Council, is val- 
ued at over £2.7m, with a con- 
tract duration of two years. At 
King’s School the company is 
building a recreation centre, 
for £2. 05m. Other contracts 
include the reinforced concrete 
substructure and frame for the 
Dover Heritage Centre, a 
£1.55m scheme. 


Not long after W. G. Grace 

WAS OPENING IN MELBOURNE, 

Australian Mutual Provident 

■* • >-• I 

WAS OPENING IN LONDON. 



W f hen the great Doctor Grace led Lord 
Sheffield’s XJ out at Melbourne in 1892, 
Australian Mutual Provident was already the largest 
life Insurance office on its home ground, and just 
16 years later would open Its first London branch. 

AMP is still the leading Australian life office, 
with over 30% of life insurance and retirement funds. 
Our £12bn investments are broadly spread over 
shares, government and fixed-interest securities, 
property, energy and natural resources. AMP’s 
substantial funds also allow us to seize growth 
opportunities whenever and wherever they occur 
In the coming years, we mean to continue 
our profitable growth, domestically, in the UK and in 
new overseas markets, to give our policyholders the 
security that only financial strength can provide. 

A promising future, for an institution that’s 
140 not out this year 

The AMP. Group means to go on leading 
and breaking new ground for decades to come. 



GROUP 
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Trade Fairs and Exhibitions: UK 


Town and Country Festival 


Kenilworth 

September SMS 

Top Drawer GBft and Decora* 
tive Accessories Exhibition 
(01-727 1929) 

Alexandra Palace 
September 3-7 


International 
(01-855 9201) 


Autumn Fair 


September 5-8 
International 
(021-705 6706) 

Exhibition Centre, Harro- 


Olynqda 
Carpet Fair 


Se p t em ber 5-8 
Offshore Europe Exhibition 
and Conference (01-549 5831) 

Aberdeen 

September 10-13 
international Menswear - 

MAB (01-437 8754) 

Earls Court 

September 12-14 
Point of Sale, Merchandising 
and Display Exhibition and 
Conference (01-340 3291) 
Business Design Centre, 
Islington 

Stm lpmKi r 12-23 

Antiques Fair (04447 2514) 

Chelsea Old Town Han 
September 15-23 
International Boat Show (0703 
737311) 

September 17-18 
DIY Trade Show (01-302 8585) 
Eads Court 

September 17-19 

flail pr y 89 . Framing and Fine 

Art Market (01-855 9201) 

Olympia 2, London 
September 18-22 
International Handling & Stor- 


age Exhibition (0695 58431) 

NEC, Birmingham 
September 18-19 
International High Def inition 
Television Thfliihitinn - HDTV 
(01-9318985) 

Tara Hotel, London 
September 19-22 
International Helicopter Tech- 
nology & Operations Exhibi- 
tion (01-549 5831) 

Bedbin Aerodrome 
September 25-28 
International Police Exhibition 
& Conference (01-446 8211) 

Barbican, London 
September 26*27 
Independent Power Generation 
Con ferenc e and Exhibition • 
INPOWER (0737 7B86U) 

Heathrow Park KM 
September 27-October I 
Personal Computer Show 
(01-486 1961) 

Eads Court; London 
September 29-October 1 
National Franchise Exhibition 
(01-727 1929) 

NEC, B i rmingh am 

October 3-5 

Transport and Distribution 
Services Show and Conference 
(01-868 4466) 

Wembley Exhibition and 
Conference Centre 
October 19-20 

Law Society National Confer- 
ence and Exhibition (0423 
530588) 

Exhibition Centre, Harro- 


Overseas 

Exhibitions 


August 25- Sept 1 
World Fair for Bever age Tecfa- 
iwwy . DEINKTEC-INTEB- 
BRAD (01-048 5166) . 

JnlilUCg 

August 25 - Sot 3 _ 

International Audio and video 
Fair (01-930 7251) 

September Ml : . 

International Autumn Fair 


Leipzig 

September 4-9 

Slow of the Nations Exhibition 
(01*977 3474) 


Novembe r 27*30 
NEWSTEC ”89 - The Newspaper 
Society’s exhibition and confer 
ence dealing with market led. 
technology In newspaper pro- 
duction (01-636 7014) 

The Brighton Metropole 


September 13*14 
Pre-Press Exhibition (0372 

313Uil) CawOhtem 

September 13*17 ^ 

International Fisheries Indus- 
try Exhibition (01-948 99 00) 

•KftD'bGS 

September 14-24 
International Motor Show — 
IAA (01-734 0543) _ __ . 

Franfefmt 

September 17-20 ■ 

Tn twiwtinnai Hardware Show - 
QUOJEM <01-225 5566) 

Puis 

Sept 25-Oct 1 

International Tedmical Fair 

<01 - 8365213) Hovdir 

Sept 28 -Oct 3 

Intern ational Robotics, CAD / 
CA M. Automation Engineertag 
Exhibition - PRODUCTIQUE 
(01-225 5566) ■ _ . 

Paris 




Unfortunately, some systems seem to be 
designed to confuse. 

Getting information in and out can be 
as frustrating as trying to get out of a maze 
with no exits. 

That’s why we create systems that are 
designed to help you find your way around. 

Established a quarter of a century ago, 
CMG - Computer Management Group - has 
expanded rapid!)' to become Europe's largest 
independent provider of Management 
Consultancy, IT Consultancy, Software 
Development, Business Systems and Bureau 
Services. 


Governments, public utilities, financial 
institutions and a large; proportion of Europe’s 
top one hundred companies are included m 
our client list 

These clients depend opon the commit- 
ment of our staff. As most of our staff are 
shareholders in CMG, this gives them a 
powerful incentive to concentrate solely on our 
clients’ requirements. 

Experience and expertise, together with 
this commitment, provide a unique combina- 
tion which helps you to achieve success. 

If your system seems like a maze, call 

in CMG. . 





CMG. We make sure systems really work. 


Business and management conferences 

Royal Garten Hotel, Lawton 


MaSagSent Centre Europe: 
The fundamentals of finance 

Brussels 

.assr *r w 

and Marketing Research 42nd 
ESOMAR congress (Amster- 
dBm + sia«6m4i> sttd ^ 

September 9 

Tolley Conferences; Payroll 
manager's review third snrr^ 
updating conference 1989 

September 11 

The Industrial Society: Annual 
hours - principles into prac- 
tice <01-262 2401) _ 

London 

September U 

CBI Conferences: Pay and pw- 
fonnauce (01-879 7400) 

CentreFohxt, London 
September 13*14 
Financial Times Conferences: 
World Motor (01-925 2323) 
Hotel Inter- Contine ntal, 
Prank fu r t 

SH MAH ihtg - 13-15 
aSce+CTTBA: World convmir 
tion of trading companies (39 2 
4818121) „„ 

MQan 

September 14 

Tolley Conferences: Duties and 
responsibilities of a company 
secretary ( 01-680 5682 ) 


hjh mix i 15 

The Economist Conference 
Unit: Deregulation and joint 
ventures in international tele- 
communications strategies 
<01-839 700) 


flbgc Data? badness in Spain 
(01-887 1133) ' _ _ 

Le Meridfen Hotd, Irmdou 

September 21 

CBI Conferences; W Investor 
relations (01-879 7400) 

Centre Point. London 
September 21 . _ . 

Business international: What 
the 90s will mean tor mterna- 
Urtfial business (01-493 6711) 
Hyde park Hotel. London 
September 21-22 „ 

Institute for International 
Research: Cost control and 
profitability in retailing (01-434 

Park Lane Hotel, London 

September 22 

The Bow Group: The European 
defence industry and 1992 (0483 
740730) 

Chlswell Street Brewery, 
London 

September 22 

Battelle tostitnte: Strategic 
management of technology 

(01-493 0184) , 

RAF Oub, London 
September 25-26 
IBC Financial Focus: The 
pattern of business 
(01-687 4383) 

Regent Orest Hotel, London 
September 28 

The Economist: People mean 
profits in the '90s - why and 
bow the human side of busi- 
ness is a critical source of com- 
petitite advantage (01-839 7000) 
Hyde Park Hotel, London 

CBI Conferences: Production 
ef&dency (01-379 7400) 

Centre Point, London 


toe organisers to ensure that there have been no 
changes to the details published 


PORTS & PORT 
DEVELOPMENT 

The Financial Times proposes to publish this 
survey on: 

29 SEPTEMBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

JEREMY M BAUU? 
on 01-873 4026 

or write to him at: 

Number One 
Southwark Bridge 
^ kondoii ~ 

SE1 9HL 
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FINANCIAL TIMES CONFERENCES 


RETAIL FMANCtAL SERVICES 
London, 2 & 3 October, 1989 

After a two year (nterval'thia conference is being held 
again in London and the agenda is remarkably full. The 
impact of the Single European Market on the retail 
financial services industry will be the principal theme of 
the opening day and the outlook In the United Kingdom, 
where the competition Is increasing every day, provides 
the focus of the second day. Among file speakers are: 
Jam os Larkin, American Express Europe Ltd; Silvio 
MaJtttua, Bundeefcartellamt; Charles Winter, The Royal 
Bank ot Scotland Group pic; Don McCrickard, TSB Bank 
pic; Gunther Schmidt-Weyland, DG Bank; Dr Peter 
Troberg, Commission of the European Communities; 
Seymour Fortescue, Barclays Bank PLC and Peter 
Sutherland, Chairman Designate of Allied Irish Banks 
pic. 

BUSINESS WITH SPAM: STRATEGIES FOR 1982 A 
BEYOND 

Madrid, 6 & 7 November, 1989 

With the continuing International interest In Spain, the 
Financial Times is arranging this Autumn Its fourth 
Business with Spain Forum. To be organised In 
association with Expansion, the conference will focus 
on the economic outlook for Spain and Europe and then 
go on to assess a number of major issues of interest to 
the banking and international business community. 
Speakers include: Norman Lamont, HM Treasury; 
Claudio Aranzadl Martinez, Spanish Minister of Industry 
and Energy; Luis Carlos Croissier Batista, Co mis! On 
National del Mercado da Valores; Sir Martin Jacomb, 
Barclays de Zoete Wedd; Manuel Guasch Moling Ebro; 
Frances Hen rot, Compagnie Bancafre; Emilio Botin 
Rios, Banco Santander and Mario Conde, Banesto. 

WORLD ELECTRICITY 
London, 16 & 17 November, 1989 

The FT World Electricity conference Is an Important 
annual, forum tor discussion and assessment of the 
economic, financial and political issues facing the 

ESlT^ h 2i! St I2;JlL ,S « year agflnda emphasises the 
9 public P° ,te y climate that Is 
ftSSSSS? monopolies and favourable to 

competition. The conference will feature a survey of the 

Jn? 9 JH 0531 lm Porfcmt electricity 

L 1,0 debate about Privatisation in 
Britain. Among those taking part are: Robert Mai pas, 

ChfinUnn ra OWerGGn: Pctor Bradford! 

ttamnan New York State Public Services Commission; 

G6n *T al A< *l° in t. Bectricitfi de 
General Manager of The 
Tokyo Electric Power Company and Dr Dirk Kallmevar 
Director, Rheinisch-Westi&lisches Elektrizitfitawerk^G.' 

All enquires should be addressed to: 

Financial Times Conference Organisation 

SW1Y 4UJ 

Tfi/fl V ^verity service) 

Telex 27347 FT CONF Q Fax 01-Q25 2125 
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Architecture 


ARTS 



from the 
interior 

Colin Amery on a book that 
sheds new light on decor trends 


was that great Italian 
professor, Mario Praz, 
l ■ who started it all When 
he published his Ulus- 
holed History of Interior. Dec o- 
ration 25 years ago he was the 
Hist person to collect and pub- 
lish contemporary views of 
interiors. . 

His book was in many ways 
also an Hlnstzation of his life. 
Ha made. In Rome, a set of 
rooms that not only housed his 
neo-classical collection hut 
which were for him “the house 
of life.” How curious it was 
that his obituaries failed to 
mention his important work on 
the history of interiors and 
concentrated on his work as a 
professor of literature. 

The important thing * h « t 
Praz achieved was to straw that 
the small worlds we create In 
live in can be works of the 
imagination. Our understand- 
ing of the past, our apprecia- 
tion of objects and fu rnishing s, 
is much enhanced by a sharp- 
ening of the aesthetic senses. 
There have been followers of 
Praz who have compiled more 
detailed and extensive volumes 
about the history of interior 
design, but none of than has 
assembled the material with 
the same intense understand- 
ing of the artistic imagination. 

Books such as Peter Thorn- 
ton’s excellent history of the 
European, and to some extent 
the American interior. Authen- 
tic Decor - The Domestic Inte- 
rior 1620 to 1920, is invaluable 
as both a social history and a 
source of images and datafla. 
Stephen Calloway took that 
process on in an inevitably 
more selective way with his 
Twentieth Century Decoration M 
and now a new, solid 4Q0page 
tome has arrived - Nineteenth 
Century Decoration, The Art of 
the Interior, by Charlotte Gere 
published by Weidanfeld and 
Nicolson. in London at £50-It 


will be be available in the 
shops early in September. 

like its predecessors this 
book is a visual treat and 
immensely seductive, ge m t a in . 
ing page after page of enchant- 
ing contemporary views and 
photographs of 8tm domestic 
worlds of the past But there is 
a danger - aid Charlotte Gere 
must nave been aware of it — 
that yet another volume on th» 
history of interior decoration 
simply reflects a publisher’s 
formula for a 

The format has become famil- 
iar, and indeed thfa book 
includes much that we have 
seen before. I have no wish to 
carp, because the book is a a 
great achievement, but it could 
easily have been two volumes. 
The running text is so often 
interrupted by long captions 
and irrelevant illustrations 
that the reader is inevitably 
inclined to skip. The Is, in 
feet, fascinating and foil of 
valuable and intriguing con- 
temporary accounts of rooms. 
Take, for example. Queen Vic- 
toria inspecting the rooms at 
Windsor as the finishing 
touches were being made far 
the visit of the Emperor of 
France and the Empress 
Eugenie. The Queen’s mews 
show that familiar English 
royal mixture of grandeur and 
economy: “There, was much 
fine old furniture in store, 
which has been usefully 
worked up.” 

The story of the nineteenth 
century in tesxns of architec- 
tural history or the history of 
interiors is a complicated one, 
and this broad sweep shows 
just how complex it is. The 
early Empire/Regency phase 
has always seemed to extend 
and s often the infaffibOity of 
classicism from the eighteenth 
century. It is probably right to 
see at least SO years after 1820 
as years of confusion. The 



Interior of a room at Stanmora Hall, Middlesex, 


V/C^iiBP- *-• 

decorated by William Morris 


Neo-Rococo and the Neo-Gothic 
were both powerful explosions 
of creativity in Europe, but 
there is a feeling that someone 
Eke William Morris was neces- 
sary to sort things out and sim- 
plify tnntp He saw the impor- 
tance of manufac turin g and 
mass production and the conse- 
quences for domestic interiors. 
Historians have simplified 
things to make it look as 
though Morris was paving the 
way for the death of history 
and the rise of the Modem 
Movement. In fact he tried to 
make the vital marriage 
between the past and the pres- 
ent, and was successful and 
popular. 

Gere’s book shows that sty- 
listic movements do filter into 
the domestic world. Morri s, the 
Aesthetic Movement (there is a 
good contemporary description 
of the interior of Oscar Wilde's 
house), the Arts and Crafts, 


Art Nouveau, the Vienna 
Secession, Frank Lloyd Wright 
and the new Renaissance in 
America; all flourished in the 
home and influenced com- 
merce. 

How this happens is lord to 
fathom and I would have liked 
more information about propa- 
ganda, the role of exhftxztians 
and museums and patronage. 
It is difficult to write about 
more everyday homes, but for- 
tunately there were in the 
nineteenth century travellers 
who carried their watercolours 
and recorded the rooms they 
occupied; Mary Ellen Best and 
Count Arthur Fotocki did not 
hesitate to record rented roams 

and tnn*- 

The arrival of photography 
sh o u ld have widened the range 
of the recording lens. But pho- 
tographers seem to be as artful 
as painters and the opulent 


interiors recorded by Bedford 
hem ere and the world of early 
Country Life photographers 
show a continuing p ref erence 
for the evocation of a contrived 
romance of a particular fash- 
ionable world. 

The over-decorated and 
over-furnished interiors 
towards the end of the century 
make for very crowded photo- 
graphs. You can understand 
the feeling of a writer in 1904 
who felt that it was disconcert- 
ing to Bad that your host and 
hostess were less noticeable 
than their wallpapers. Even 
Norman Shaw had mixed 
views about the value of Wil- 
liam Morris. He saw him as “a 
great man who somehow 
delighted in glaring wallpa- 
pers.” 

The nineteenth century 
offers us so many parallels, 
particularly as we are living 
now in an enthralling but con- 


fusing transitional phase of 
taste. The scholarship, learn- 
ing and sheer enthusiasm for 
serious observation of the past 
that is shown in this book and 
others of its genre is amazing. 

The tragedy is that it is simply 
not applied to the teaching or 
practicing of architecture and 
interior design. 

Somehow the scholar and 
♦Vip amateur are in the 
when it comes to domestic 
design - the architectural pro- 
fession certainly has a long 
way to go to catch up. This 
book opens endless informative 
windows into the recent past 
It avoids any major conclu- 
sions but provides plenty of 
material to hpip us make judg- 
ments that are better informed. 
It should be read widely. And 
- apart from anything else - 
it is a pure and indulgent plea- 
sure for the eyes. 


Adventures in motion pictures 


THIS PLACE 

MATHEW BOURNE’S 
choreography is among the 
rare delicts of the British 
new-dance scene today. and it 
is the best of several good rea- 
sons to see Adventures in 
Motion Pictures. At its best It 
reminds me of the comic chore- 
ography of rtwo senior British 
choreographers - Frederick 
Ashton (see Facade) and Rich- 
ard Alston (see jams). It is 
musical, varied, economical, 
neatly crafted; it is full of 
lively footwork and vivid 
mime; and ft displays an imp- 
ish oo-faced eeftta wit. 

The Infernal Galop , Bourne’s 
new piece. Is a quick British 
flick through a pile of period 
caricature postcards of France 
and Brassaii photographs. Car- 
toon French figures at the 
front La Liber® to the right 
A jumbiy view of the Eiffel 
Tower at the back. Fog in the 
air. A man In mac, cap and 
pipe bicycling across. (Designs 
by David Manners^ The six 
musical items range from Mis- 
tinguett's Les Enfant? de Pan- 
cone to Offenbach's Le Grand 
Escort. The choreography is a 
franglals array of dance/mime 
vi gn et t es — cocottes, pigeons. 


fish, malelots, pdssafcs, rendez- 
vous and ofrda-I a - deftly 
drawn by- Bourne with inven- 
tiveness, assurance and 
affec tion. - - 

Bourne sets a drily ingenious 
quartet to that most sentimen- 
tal of Edith Piafs numbers, 
Hymne d l’ Amour. Here, 
as often in his work, a 
male-female duet (he lifts her) 
is matched by a female/male 
one (she him), the partners 
keep swapping - and yet the 
ending reinforces the song - a 
wide-eyed dancing fish, a 
half-dressed male couple whose 
liaison in Pistiere is repeatedly 
interrupted hy four 
merrymakers, a glorious few 
throwaway unison slow kicks 
that are a brief s ke tch of the 
can <w- these are among the 
Gotop'S great pleasures. 

Another novelty is Keith 
Brazil's The Stuttering Lovers, 
also and sharply drawn. 

K accompanies six Songs of the 
British Isles as recorded by 
Kathleen Ferrier - though 
Brazil does not Include The 
Stuttering Lovers itself — and 
from them he takes his drama- 
tis personae to create pencilled 
folk scenes. 


Like Bourne, Brazil knows 
how to work against as well as 
with the words, accents and 
phrases to fine effect. His 
choreography has a flair for 
gesture: these characters have 
real lives even when you 
can’t specify what they’re 
saying. 

Bourne’s 1988 Spitfire, a very 
funny, very solemn dance for 
four men in white underwear, 
begins the evening. Minkm 
and Glazounov ballet music; 
famous poses from the 1845 
ballerinas* Pas de Quatre; 
female corps de ballet material 
faom Balanchine’s Serenade ; a 
grouping from Merce Cun- 
ningham’s Septet. 

The various levels of this 
work - ballet, bare- 

foot would-be he-men, under- 
wear advertisements — are 
tied together by its lively 
response to the mu si c . A pity 
that these three works, which 
mafep fheir dance rs SO likeable, 
are joined by Brigitte Faxges’s 
Kalenda Mata. This work lacks 
the precision and economy 
that distinguish the rest of the 
programme. 

Alastair Macaulay 


Incontri in terra di Siena 


The only complaint I have 
about Bely's newest - and 
arguably most elegant - festi- 
val is that its title (Incontri m 
terra di Siena), while it works 
beautifully in Italian, is hard to 
translate into English (Encoun- 
ters in Siena territory is, I sup- 
pose, accurate, though hardly 
graceful). But, call it what you 
will, this little series of dum- 
ber music evenings, performed 
outdoors in some splendid, but 
usually not well-known set- 
tings, can be decreed a total 
success at every level. 

Socially, it has already estab- 
lished a faithful flTid enthusias- 
tic audience. Musically, it is in 
the capable hands of the young 
cellist Antonio Lysy, largely 
English trained but bound to 
thin area by family affections. 
In fact, his grandmother was 
the Anglo- American-Italian 
writer Iris Origo, and the Origo 
property. La Foce, in the 
haunting Val d’Orca, is the 
focus of the festival 

After a private concert at the 
Origo villa there, the first pub- 
lic concert was held at the Fat- 
toria dell’Amorosa, just outside 
the town of Sinalrmga. There, 
the London-based Goldberg 
Ensemble played a wisely-cho- 


sen programme in the spacious 
courtyard of an ancient rural 
complex. The Ensemble played 
through the long summer sun- 
set, first a Mozart Divertimento 
(K 138), then two British 
pieces, the serene Elgar Sere- 
nade for Strings and the spiky 
Malcolm Arnold Concerto for 
two violins and strings and in 
conclusion, the irresistible 
Dvorak string Se renade (more 
an invitation to the dance than 
to repose). 

Though the acoustic was not 

idpfll and tended tO thin the 
string tone, the group was able 
to display its sure ensemble 
and its grasp of a wide-ranging 
and demanding repertory. 

Another concert was given 
in the courtyard of the superb 
Palazzo Piccolomini in Pienza. 
The Fattoria was the scene of a 
second chamber recital, and 
two concerts were given in the 
Castefiucdo di Pienza, a little 
medieval fort on the Origo 
estate. Here, the festival's con- 
cluding programme consisted 
of two piano-violin-cello trios 
(Mozart K. 542 and Brahms op. 
87 n. 2) performed by Lysy, the 
violinist Stephanie Gonley, and 
the pianist Jeremy Menuhin. 
Between these two works. 


Menuhin performed - with 
shimmering brilliance and 
laudable sobriety - Debussy’s 
Estampes. The Trios also made 
a profound impression, not 
least because of the perfect 
coherence of the three players. 
Here, the acoustic was more 
favourable, too: and the musi- 
cians' subtlety was not lost 

There is no shortage of festi- 
vals, to be sure, in the province 
of Siena (Montepuliciano is 
one; and the veteran Settimana 
senese, sponsored by the Acca- 
ripmia flhlgiaria in Si ena itself, 
will take place in a couple of 
weeks); but this new enterprise 
definitely fills a gap, all the 
same. The perfect harmony 
between the serious yet always 
enjoyable programmes and the 
generally secluded, serene 
places is something special. 

It should be added that after 
most of the concerts a buffet 
supper is available, and is deli- 
cious. So after the feast of 
muse, the gala meal continues 
the festive spirit. Friends 
arrange to gather from all over 
central Italy, and these 
“encounters" are happy, 
inrifigd , 

William Weaver 
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August 18-24 


MUSIC 


The V rirm*. This year’s Proms 
continue until September 16- 
Most concerts take place at the 
Royal Albert Hall, altho u gh St 
Paul's Church, KnightsbridgB, 
and Kensington Town Hall are 
also used. Tickets for most con- 
certs cost from £3 to £11 and can 
be boQked OD 589 8212, 589 9465 
(lOaro-Qpm) or 379 4444 (24 hoars); 
promenade tickets are available 
only at the door cm the day of 
the concert priced at £1-50 or 
£ 2 . 

The week's concerts include Bee- 
thoven and Schubert played by 
foe London Classical Players 
under Roger Norrington (Monk 
the Oslo p hilharmo nic Orchestra 
ritwiflr+pri by Marias Jansoos 
playing Dukas, Honegger, Tchfd- 
ko vsky CTues) and Strauss. 

Elgar, Nordhrim and Stravinsky 
(Wed); toe Schoenberg Ensemble 
performing works by Stibiekex, 
Hindemith and Schoenberg 

(Wed); and a concert of music 
by Copland. Mozart and Elgar 
played by the Loudon Philhar- 
monic Orchestra under Leonard 
Slatfrfo Cltmr). 

rini 

. L’Orefcestre das tomes de la 
Co na ran ante Europ&nne, con- 
ducted by Bernard Haitink. 
Bruckner. (Mon) Salle PleyeL 
Harpsichord Concerto. Colin 
Tflney: Frescobaldi, L. Couperin, 
Buxtehude, 3S. Bach. (Wed) 
Auditorium des Halles. 


Ghent Oratorium VerenlgSng. 
ran ri r] ft pH by Jo IVfSlS. GafoppL 


(Mon) (217 83 45) Cathedrals 
Saint-MicheL 

Organ Recitals. Caret te, Kellner, 
Bach, Haydn, Ruppe (Tue) (8 
217 83 45). 

ChapeDe des Brigtttines. Brus- 
sels virtuosi, Mendelssohn, 
Schoenberg (Mon). 

Fra nkfurt 
FrankfrnterFeste 1989. 

This year’s Frankfort Festival 
with the title of A Common- 
Brotherhood is based on two 
historic events: the French Revo- 
lution in 1789 and the start of 
the Second World War 50 years 
ago. 

The programme with about 
108 performances, attempts to 
explain toe historic events and 
their influence an contemporary 
culture and society in terms of 
the struggle for liberty. It starts 
with an international choir festi- 
val with 10 different ensembles 
from various nations, accompan- 
ied by the Moscow Radio Orches- 
tra, jointly conducted by Wladl- 
mir Fedossqjew and Gary BertinL 
There will performances of 
works by Maurido KageL of Brit- 
ten’s War Requiem and Proko- 
fiev’s Alexander Nevsky. Most 
of the Beethoven symphonies 
will be played to the Concertge- 
bouw Orchestra Amsterdam. 

conducted by Rxceardo Chaifov 

the B erlin Philharmonic, Lenin- 
grad Symphony, the Saito Kinen 
Orchestra under Seiji Ozawa. 

The North German Radio Orches- 
tra wm perform KrzysztoT Pen- 
derecki's Polish Requiem, under 
the composer. Other highlights 
indude a concert version of 
Andrea Chenier starring Renato 
Bruson. Franco Bonlsolli, Maria 
Guelegxna and the Budapest 
Radio Choirconducted by Glan- 
lulgi Gelmefti, as well as Han- 


del’s rarelyplayed Tamerhmo. 
There Will also be contemporary 
music by Wolfgang vihm. Maun- 
cao Kegel. Michael Sell and Anto- 
nio Madigan. Experiments, musi- 
cal theatre, chamber music, 
exhibitions and open-air music 
round off the programme. Alte 
Open tickets Frankfort 069/1340- 
400. Ends Oct. 3. 

Vienna 

Leonid Bromberg piano recitaL 
Haydn. Chopin. Liszt (Mon). 
Hungarian National Philhar- 
monic conducted by Adam 
Fischer. Haydn, Saint-Saens, 
Kodaly. Arkadenbof (Tues, 

Tbur). 

Wiener Mozart Orcft ester in his- 
torical costume, conducted by 
Manuel Hernandes-SDva. Mozart 
Eonzerthaus (Wed). 

New York 

Mostly Mozart FestivaL Beaux 
Arts Trio. Mozart Mendelssohn, 
Schubert (Mon). Festival Orches- 
tra conducted by Gerard Schwarz 
with Midori (violin), Patricia 
Schuman (soprano), Susanne 
Menteer (soprano) and Vinson 
Cole (tenor) and the Festival 
Chorus directed by Joseph Flum- 
merielL Mozart programme (Toe. 
Wed* Avery Fisher Hall (874 
2434). 

Tokyo 

Tokyo Philharmonic Orchestra 
conducted by Hiroyuki IwakL 
Strauss, Debussy, Scriabin (Mon), 
Bartok, Poulenc, Shostakovich 
(Thur). Suntory Hall (859 9755). 
Yomiqri Nippon Symphony 
Orchestra conducted by Kasushi 
Ohno. Schubert, Beethoven, Dvo- 
rak (Tues). Conducted by Masa- 
hiko Enkohji. Mendelssohn 
(Wed) Suntory Hall (270 6191). 


Gothenburg 

Symphony 


ALBERT HALL, RADIO 3 

Two concerts by the 
Gothenburg Symphony began 
a week of Proms that will be 
dominated by visiting orches- 
tras. A decade ago the arrival 
in London of this orchestra 
would have created few waves, 
but the rise of the Gothenburg 
under Neeme Jarvi, together 
with that of the Oslo Philhar- 
monic (also due at the Albert 
Hall, on Tuesday), has been 
one of the most striking of 
recent developments on the 
European orchestral scene. 

As both Friday’s and Satur- 
day’s concerts demonstrated 
the Gothenburg is now a formi- 
dable, highly characterful 
band, confident of its own pro- 
file and capable of playing that 
compares favourably with 
almost anything offered else- 
where. Jarvi’s careful hus- 
bandry must take much of the 
credit for this development, 
and it offers an example that 
ought to commend itself to 
London's orchestras, which so 
often seem more concerned to 
chase conductors with fat 
recording contracts rather 
than looking for those who will 
give them long-term commit- 
ment and careful training. 

The Swedes brought no 
native music, but Sibelius was 
a feature of both programmes. 
It was Jim's recorded pilgrim- 
age through Sibelius’s orches- 
tral music which first drew 
attention to the results be was 
getting in Gothenburg, and 
here, in both the Second Sym- 
phony and two of the Lemmin- 
kalnen legends the same admi- 
rable qualities of spaciousness 
and warmth suffused the per- 
formances. The Swan of Tuo- 
rtela was distinguished by rapt, 
even cor anglais playing and 
well-focussed string chords; 
Lemmmkainen and the Maid- 
ens of the Island: perhaps the 
least familiar of the series, 
received a convincing sym- 
phonic undertow and raptur- 
ous, glowing climaxes. 

Moments in Nielsen's Fifth 


Symphony, the nmjor work m 

Saturday’s programme, seemed 
almost too spacious. Though 
the lack of flurry in the first 
movement was welcome and 
the laying-out of its constitu- 
ents exemplary, the sense of 
disaster just averted on the 
symphony's emotional 
catwalk, was remote: the 
snare-drum cadenza was too 
easily tamed, and the presenta- 
tion of ideas in the second 
movement too pat. Yet so 
much of the sense of the work 
was conveyed, and the shape 
so clearly delineated, the short- 
comings were minimised; Niel- 
sen is rarely beard so compre- 
hendingly in London. 

Two staple concertos and a 
novelty completed the pro- 
grammes; both soloists - Cbo- 
Liang Lin in Mendelssohn's 
Violin Concerto and Roland 
Pontinen in Grieg's Piano Con- 
certo - gave the bold assertive 
accounts necessary in the cir- 
cumstances with much style. 
The novelty, most eloquently 
played, was the British pre- 
miere of Arvo Part's Third 
Symphony, dedicated by Part 
to his fellow Estonian Jarvi. 
The symphony dates from 1971 
and was the last work before 
Part’s seven-year creative 
silence to be broken by the 
sequence of works that has 
made his reputation as the 
human face of minimalism. 

The symphony gives a few 
hints of that later direction - 
the hankering after archaic 
harmonies, an ability to fasten 
upon deeply resonant sonori- 
ties, a tendency for melodies to 
rotate on their own axis. The 
rhetorical, self-consciously 
symphonic elements create an 
uneasy mixture with the con- 
templative, quasi-liturgical 
style towards which Part was 
evidently tending; there are 
vivid moments, but scattered 
about a framework that is 
never convincing. 

Andrew Clements 


Bros 


WEMBLEY STADIUM 

Bros, a teeny-bop band 
hurriedly trying to grow out of 
its audience before the audi- 
ence grows oat af it, delivered 
a performance at Wembley on 
Saturday night that con- 
founded its critics. “We proved 
the world wrong about Bros," 
exalted Matt Goss to high- 
pitched acclaim from the thou- 
sands of screaming fans who 
packed one end of the stadium. 

Much cynical press had been 
flung at the the two brothers 
from south London in the run 
up to the ambitious summer 
show. Bros can’t sing and they 
can’t play, carped the critics. 
After half a dozen hits they are 
past it and they won’t be able 
to sell enough tickets to fill the 
local kindergarten let alone 
Wembley, crowed the cynics. 

Well, like two modem pret- 
ty-boy Robins (and the Batman 
logo was to be seen everywhere 
in the crowd) Matt and Luke 
righted all wrongs, prodndng 
an exciting show that went 
down a storm with their pre- 
pubescent faithful. 

There is no doubt Matt can 
sing, his voice a powerful fal- 
setto, effortlessly reached the 
high notes his young fans had 
been hitting all day. Brother 
Luke can play the drums, pro- 
viding a solid if unspectacular 
beat for the faceless, profes- 
sional backing band. 

Bros compose their own 
songs, and while few are likely 
to linger long in the memory, 
they at least match the basic 
demands of modern pop; 
aggressive, narcissistic lyrics 
set to muscular funk tunes. 
And if Wembley clearly was 
not foil there was no doubting 
the passion of their sizeable 


remained unanswered after 
this performance was, do Bros 
have a future? The band's 
appeal is steeped in sibling, not 
sexual, love. Identical twins 
Matt and Luke, frighteningly, 
flawlessly pretty in matching 
blonde flat-top haircuts ana 
sunbed suntans, are favourite 
elder brothers to the band's 
huge female following. 

The obvious problem with 
this appeal is that it has a 
strict sell-by date. When their 
fans reach puberty, Bros will 
be cruelly deserted. 

Although Bros claim to have 
added a harder edge to their 
music, there was little to differ- 
entiate the new from the old. 
Each song merged seamlessly 
with the next, and the subject 
matter rarely changed. From “I 
want to be famous" to their 
new single “Liar", Bros 
revealed their preoccupation 
with a selfish, immature mate- 
rialism they mistake for the 
cool conceit of adulthood. 

An inability to come up with 
a classic pop tune could prove 
their fatal weakness, scupper- 
ing any chance the has to 
mature before its audience 

The climax was remarkably 
restrained, revealing the 
brothers' inexperience in stage 
craft. Their young fans have 
yet to learn that you do not get 
an encore unless you scream 
for one. and on the closing 
“Drop the Boy” Matt failed to 
whip them into the frenzied 
finale the occasion required. 

Pausing for a final pouting 
pose, Bros dropped from sight 
through trap doors. It was a 
departure that could prove 
dangerously symbolic. 

Yetlhe one question that Patrick HarverSOD 


International Stamp 


In any self-respecting car chase 
in the cinema, the speeding 
hero (or villain) must demon- 
strate his contempt for man 
-made barriers. Level cross- 
ing, police roadblock, customs 
post - never mind which, he 
must fly through it, smashing 
hindrances like matchwood 
and leaving dazed officials dou- 
ble-taking in his wake. 

The cinema itself is catching 
tills habit, in the age of ever 
- more - impotent language 
barriers. Terence Stamp's third 
volume of autobiography. Dou- 
ble Feature, is cherishable less 
for the romance with Jean 
Shrimpton, which is madly 
waved at us from the jacket 
photo and fly-leaf blurb, than 
for its account of Stamp’s trend 
-setting tango with European 
cinema in the 1950s. 

Chosen by Antonioni for 
Blow- Up. ne was rudely 
dropped when Signor A found 
David Hemmings. Fellini 
promptly picked our hero up, 
dusted him down and starred 
him in Toby Dammit (his story 
in the episode film Tales Of 
Mystery). And soon after that 
Pasolini made him a sexual 
demi-god in Theorem. 


DOUBLE FEATURE 

by Terence Stamp 

Bloomsbury £14S5, 336 pages 


Since then. Stamp has spent 
his career playing just about 
everything but an Englishman 
and acting everywhere but in 
England. Most recently he's 
been a Wall Street high - roller 
{Wall Streets, an ageing cowboy 
{Young Guns ) and a space alien 
{Alien Nation ). And why not? 
In tiie co -production age, cin- 
ema no longer respects lan- 
guage barriers or cultural bar- 
riers, nor even behavioural 
differences between nations. 

Stamp’s book is a delightful 
comedy of confusions by a 
writer clever enough to guy 
himself while guying others. 

When stars reach Stamp’s 
stature they can be used as 
exactly that a rubber-stamp 
to ‘internationalise’ a French, 
Italian or Ruritanian film. Next 
to this Candide-like comedy 
of a jet -setting ‘innocent* 
abroad, the book’s home-grown 
memories are less riveting. 


Nigel Andrews 
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Buy-outs feel 
tiie strain 


CREAKING NOISES are to be 
heard in the corporate sector. 
In the past week or so, two 
sizeable British companies 
have had to restructure their 
balance sheets in a radical and 
rather painful fashion: both are 
up to tbeir eyes in debt as a 
result of their managers hav- 
ing earlier raised large loans to 
buy control of the business. A 
third has been unable to syndi- 
cate a large loan which was 
also intended to finance a man- 
agement buy-out, and the man- 
agers of a couple more have 
failed in their attempts to 
organise finance for s imilar 
buy-outs. 

In the US. distress signals 
have been coming from a num- 
ber of companies which had 
been the subject of highly 
leveraged buy-outs in the past 
few years, and the prices of 
some so-called "junk" bonds - 
which are often used to finance 
such transactions - have been 
looking very sick in the sec- 
ondary market: some are now 
offering yields of over 25 per 
cent Are these isolated inci- 
dents, or do they signal more 
trouble to come? 

High-priced goods 

One obvious feature of ail 
the troubled UK companies, 
and of some of those in the US, 
is that they are broadly in the 
same line of business - retail- 
ing high-priced consumer 
goods for use in the home, like 
carpets or furniture. This was 
all the rage a couple of years 
ago, when the new housing 
market was shooting ahead, 
but it is highly cyclical in char- 
acter and has succumbed very 
rapidly to a combination of 
falling bouse sales and high 
interest rates. Buy-outs which 
have taken place in other, less 
volatile sectors - such as food 
retailing or (pace BAT Indus- 
tries) tobacco - ought to be a 
lot more secure. 

Problems are hitting a wider 
variety of businesses in the US, 
but companies there are a lot 
more vulnerable to a flnanriai 
squeeze than are those in the 
UK, As a result of leveraged 
buy-outs, the equity of the 
non-fmancial corporate sector 
has shrunk by over S400bn in 
the past five years, which is 
equivalent to about a tenth of 
its total value at the start of 
this year. The balance sheet 
structure of corporate America 
has deteriorated accordingly. 


In the UK, the volume of buy- 
outs has been much more mod- 
est 

The capital gearing ratio (net 
debt as a proportion of replace- 
ment cost capital stock) has 
climbed quite rapidly since the 
early 1980s, and will rise fur- 
ther in the current year. But it 
is still well below the danger- 
ous peaks of the early 1970s, 
and income gearing - showing 
the relationship between 
finance costs and profits - 
remains at relatively low lev- 
els. 

High profit levels 

However, there are risks. For 
one thing , uk profits are now 
running at a very high level: 
the real rate of return for non- 
oil companies last year was the 
highest for more than 20 years. 
Significant further improve- 
ments seem unlikely, and as 
the two companies which 
announced restructurings last 
week found to their cost, any 
setback can have a dramatic 
impact on the financial ratios 
of highly borrowed concerns. 

For another, the prospect of 
fat returns for investors and 
very high fees for bankers has 
encouraged some rather dan- 
gerous ideas in the past year or 
two. In particular, it has 
become fashionable to dismiss 
old notions about the appropri- 
ate level of debt for a particu- 
lar business as being hope- 
lessly outdated. This is bull 
market thinking: never mind 
the assets, which are fre- 
quently undervalued anyway 
- all that really matters is the 
amount of free cash flow which 
a company generates. But the 
truth is that income gearing 
can be shot oat of line by both 
lower profits and higher inter- 
est rates - and it is at that 
point when readily marketable 
assets show their worth. 

Old-fashioned financial vir- 
tues have a way of re-establish- 
ing themselves when times 
become harder. By all 
accounts, bankers are still 
queuing up to finance highly 
borrowed transactions in the 
UK (although there are signs 
that US bankers are becoming 
rather more circumspect). 
They would do well to take 
note of the message from last 
week’s problem companies: a 
good story of two years ago 
turned into buyouts one year 
ago - and this year, became 
trouble. 


Sweden revises 
the model 


SWEDEN’S RULING Social 
Democrats have been admixed 
for 50 years for their successful 
ability to fuse market econom- 
ics with a comprehensive wel- 
fare state. Tbeir newly pub- 
lished draft programme for the 
next decade is. therefore, 
bound to arouse widespread 
interest, particularly in Britain 
and West Germany where their 
counterpart movements are 
trying to revise old ideas and 
approaches. 

It is understandable that the 
Swedish Social Democrats con- 
tinue to emphasise their com- 
mitment to a "strong econ- 
omy" which has ensured full 
employment, high income lev- 
els and a degree of equality not 
matched in other western 
countries. The coming tax 
reforms, the financial deregula- 
tion of the country as well as 
Sweden's determination to har- 
monise with the European 
Community’s internal market 
by 19fcJ all underline the par- 
ty's belief in the necessity oE 
embracing economic liberal- 
ism. 

while the document stops 
short of actually suggesting 
the privatisation of parts of 
Sweden's massive public ser- 
vices sector, it makes it very 
clear that the limit has been 
reached in using taxes to make 
it bigger still. Instead, the 

intent is to make public ser- 
vices more cost-effective and 
productive by reversing the 
traditional slogan of “more 
money for reforms" into “more 
reforms for the money.” 

Personal freedom 

The document soberly 
emphasises that although 
social democracy has been and 
will continue to be concerned 
with the enhancement of per- 
sonal freedom for everybody it 
cannot provide a guarantee of 
the good life. Thus the lan- 
guage of the class war is con- 
spicuous by its absence, 
though the traditional commit- 
ment to equality remains. 

The high priority to be given 
to the environmental question 
in the new manifesto is a sign 
of the times. However, in put- 
ting a serious question mark 
over the wisdom of Sweden’s 
present energy policy, which 
involves both abandoning 
nuclear power over the next 20 
years as well as tightening up 
on dioxide emissions from 
other fuels, the authors have 


revived an Issue that bitterly 
divided Swedish politics in the 
1970s. Here, the party's strong 
union allies are fighting a rear- 
guard action against the anti- 
nuclear lobby with the worry- 
ing observation that the cost of 
the present strategy will be 
higher unemployment and 
uncompetitive industries, 
threatening the country’s high 
living standards. 


Dead-end jobs 

But the Social Democrats are 
seeking to broaden the issue to 
cover working conditions in 
industry with a radical new 
strategy for the labour market 
aimed at eliminating thou- 
sands of monotonous, dead-end 
Jobs. Good as it sounds in the- 
ory, the document fails to 
address, in practice, a central 
dilemma. Sweden's Impressive 
industrial recovery during the 
1980s has been mainly due to 
the success of its big compa- 
nies in world markets in the 
old manufacturing sectors 
where inevitably many jobs are 
mundane. At the same time 
the country has been relatively 
slow to develop new industries. 

A purge of stressful jobs in 
the Swedish labour market - 
as recommended in the new 
programme - may make envi- 
ronmental sense but it could 
also destroy the primary 
source of Sweden’s current 
wealth. It may also lead to an 
unacceptable level of unem- 
ployment particularly as the 
public services can no longer 
create jobs as easily as in the 
1960s and 1970s to cushion 
occupational change. 

What Sweden really needs is 
the creation of an entrepre- 
neurial atmosphere that will 
encourage the growth of new 
small companies In new prod- 
ucts and this must involve a 
bias against bigness. For too 
long the Social Democrats have 
been content to fund their 
social programmes on the 
backs of the large traditional, 
well-organised firms. Unfortu- 
nately the document - the 
inevitable result of a compro- 
mise between the party’s differ- 
ent interest groups - fails to 
address this vital question. 
But, unless Sweden begins to 
generate jobs in high-technol- 
ogy areas, it is hard to see how 
the admirable aim of a environ- 
ment fit for people to work in 
can be achieved. 


T | he triumph of the ballot box 
over military rule has been 
one of the most remarkable 
phenomena in T-atiu America 
during the 1980s. Ten years ago, more 
than half the region’s population lived 
under the military: now almost 90 per 
cent live within democratic systems, 
albeit imperfect ones. 

Argentina, Bolivia, Brazil, El Salva- 
dor, Guatemala and Uruguay have all 
witnessed a return to civilian govern- 
ment Chile, after 16 years of military 
rule, is set on a seemingly irreversible 
path towards full democracy. Para- 
guay earlier this year saw the 
enforced departure of General Alfredo 
Stroessner, the last of the old style 
“ family " dictators, and a reasonably 
fair election ensued in May. Early 
next year Nicaragua is pledged to 
hold openly contested elections. 
Within the region only General 
Noriega's Panama and President Fidel 
Castro's Cuba survive as instances of 
personalised, military-backed rule. 

Yet for all the recolouring erf the 
political map, the short-term results 
of this democratisation process have 
been at best mixed and frequently dis- 
appointing. AH too often leadership 
has been mediocre and self-interested. 
Governments have allowed civilian 
rule to become an end in Itself and 
have so far failed to establish ade- 
quate democratic institutions. 

Democracy has been introduced 
from the top downwards: not nur- 
tured from the grassroots upwards. It 
is what might be called “cappuccino 
democracy" - where the froth on the 
surface conceals the real taste. 

The positive aspects cannot be 
ignored. The military have realised in 
country after country that they lack 
the legitimacy to govern. Those 
groups which have traditionally 
backed them, notably the business oli- 
garchy. recognise this as weJL Human 
rights abuses, one of the ugliest fea- 
tures of military rule, have sharply 
declined even if civilian governments 
cannot always claim to be in control 
of the security forces in countries like 
Guatemala and El Salvador. 

The media is far freer, and greats: 
freedom of expression has permitted 
ideas and trends to cross frontiers 
with increasing speed. Voters now 
have a reasonable choice in elections 
that are being conducted with less 
risk of deliberate fraud. Even Mexico, 
which once offered the spectacle of 
permanent one-party rule through an 
arrogant Institutional Revolutionary 
Party unafraid to rig the vote, is edg- 
ing towards pluralism. 

The ideological dogmatism of left 
and right that evoked stark options of 
revolution or reaction has been 
replaced by a new sense of pragma- 
tism. This applies even in war-ridden 



Robert Graham examines why Latin American institutions 
and leaders so often disappoint 

Trials of cappuccino 
democracy 


The ideological 
dogmatism of left and 
right has been 
replaced by a new 
sense of pragmatism 


societies like Colombia, El Salvador, 
and Guatemala. Socialist Cuba has 
been totally discredited as a role 
model, as indeed has Castro’s idiosyn- 
cratic god-child, Sandinista Nicara- 
gua, which after 10 years finds itself 
poorer than Haiti. Insurgency and 
urban gn e r r ma warfare, the hallmark 
of the 197%, have, with the notable 
exception of Pern, declined. 

Violent crime has grown as a result 
of the spread of drugs and urban pov- 
erty. Nevertheless, ideologically moti- 
vated violence has declined, despite 
the prevalence of factors like rampant 
inflation which not long ago would 
have been considered the classic 
breeding ground for revolutionary 
upheaval Average inflation in Latin 
America last year was an unprece- 
dented 470 per cent 
Living standards have fallen 
sharply so that per capita incomes are 
still below the boom years of the late 


1970s. The straggle to preserve jobs 
and incomes has produced an uneasy 
social calm, punctuated by sporadic, 
but limited bursts of popular anger. 
This has usually been over price nses 
- the case in Argentina, the Domini- 
can Republic, and Venezuela this 
year. 

This apparent stability and the 
embrace of the middle ground in poli- 
tics can be attributed to three broad 
factors: 

• Latin American societies are both 
maturer and more urbanised, 
reflecting the weight of a growing 
mirtrite i-iass which wants consensus. 
Between 1970 and 1980, the agricul- 
tural labour force declined almost 10 
per cent to 32 per cent with an almost 
corresponding increase in the service 
sector. 

• The combination of lower commod- 
ity prices and the debt crisis has nar- 
rowed the options of leaders. The elec- 
torates in turn appear to recognise 
this. The emergence of populist lead- 
ers with simplistic solutions has SO 
fkr been restricted to the disastrous 
performance of President Alan Garda 
in Peru. The return to office of Presir 
dent Carlos Andres Pdrez of Vene- 
zuela in February created similar 
expectations, but he has opted for 
orthodox solutions; and even Mr Car- 
los Menem, the new Argentine Presi- 
dent, looks set to belie his populist 
reputation. 

• The industrialised countries of the 
West have been anxious to assist the 
consolidation of democracy, at least 
with diplomatic support At the same 
time the new Soviet leadership has 
recognised the bankruptcy of support- 
ing revolutionary movements and 
socialist regimes and instead wants to 
establish itself in the region. This pol- 
icy switch is now understood by 


Washington, freeing the region from 
the tensions of superpower rivalry. 

But the basic characteristic of 
democracy in Latin America is its 
underlying weakness rather than its 
fragility. The military has withdrawn, 
not retired, from direct government . 
and has yet to establish for itself a 
clear role, other as ttw niHmate 
guardian of sovereignty and social 
order. The army's obstructive back- 
ground presence forces politicians 
always to look over their shoulders. 

The military has been converted 
into the most powerful trade union in 
each country. This is most evident in 
Argentina, where the three recent 
army rebellions have not been 
intended to overthrow the Govern- 
ment, merely to achieve through force 
of arms specific “sectional" dpmanrig. 

No fewer than eight countries have 
introduced new constitutions or 
amended existing ones during the 
past 10 years. AH reflect in 
degrees a desire to reduce the rede 
tiie state, increase private initiative; 
broaden the base of representation. 
tnato government more «>yn i m fi»hip 
and strengthen democratic institu? 
Hons within the rule of law. 

While there is a remarkable degree 
of agreement on what needs to be 
done, the capacity of governments to 
achieve this has been limited. Part of 
the blame can be attributed to the 
debt crisis and the ensuing economic 
difficulties. Nevertheless, the real 
fault lies closer to home. Good inten- 
tions have foundered against powerful 
interest groups, are derailed by poor 
leadership and bad management, or 
are undermined by the lack of an 
institutional framework. This has 
been the special plight of Argentina, 
Brazil and Peru. 


The nature of the exe c uti ve is prov- 
ing profoundly faulted. All Latin 
American democracies have adopted 
presidential systems which invest 
excessive power in one man for a 
fixed period of office. 

With large power Invested in the 
president this produces a pyramid 
system, where for too much depends 
upon the personality and quality of 
the president, it also inhibits delega- 
tion so that minor matters get 
referred to the top, both lessening the 
amount of time available for impor- 
tant decisions and placing an enor- 
mous, if not unacceptable, load of 
work and responsibility on very few 
people. Presidents become isolated 
and dependent on what their aides 
wish them to hear. 

The highly personalised use of pres- 
idential power has led interest groups 
to bypass pariiameni and lobby the 
presidential circle, or to flex their 
muscles in imhlic until the govern- 
ment takes notice. This reduces the 
rule of parliament even as a debating 
forum, and the president vul- 

nerable to n^toteukttkm. Big business 
. and dbwtf fifo continent has suc- 
cessfully defendeditslnterests in this 
way over, fiscal lames and competi- 
tion. It is no accident that fiscal pol- 
icy under democracy has failed to 
address the tremendous inequalities 
of wealth. This also helps explain why 
the drug barons can operate with 
such impunity. 

Paradoxically, the very constraints 
on the abuse of authority built Into 
constitutions tend to work against the 
safiafoctozy operation of the system. 
This starts with the way in which 
every Latin constitution has a rigidly 
fixed term of office and is com-' 
pounded by the restriction of prevent- 


tog the president either -tajmr 
SSading again (the case dMMv 
from serving con^cutively the 
ethers), to 

term is for six years, Brtoal El S&lva- 
• dor, Panama, Paraguay, PwjL Uru- 
4 guay and Venezuela bay® 

) tern: and In Bolivia, Cfcton^ .Costa 
Wca the Dominican SemiWic. Ecu- 
ador Guatemala and Honduras presi- 
dents serve for four years.- 
While six years allows a .govern- 
mentto establish stable 
basproved too long la a coun try like 
Argentina where the Alfonsto govern- 
ment lost control in toe tasttwo years 
of the term. Honduras in i982cubthe 

term from 

Chilean president will have four years 
against the current eto* years for 
General Pinochet. On the other hand, 
four years with no consecutive re- 
election inhibits a good president 
from introducing far-reaching 
reforms, or tends to make him a pris- 
oner of a party anxious to r emain in 

^Latln American . presidential 
systems were designed to prevent 

enrichment in office and ensure that 
incompetent presidents could not last 
for ever. However, this has not pre- 
vented leaders from treating state cof- 
fees as a spoils chest. This has been 
the case with the Lopez Portillo 
administration in Mexico, and those 
of Jorge Blanco in the Do m i n ica n 
Republic, Jaime Lusinchi in Vene- 
zuela and Jos§ Sarney in Brazil 
The dean sweep in the administra- 
tion produced by a ch an g e of leader- 
ship - even when the hew president 
comes from the same party - inevita- 
bly damages continuity. But the Insta- 
bility produced by these change-overs 
is compounded by the nearly univer- 
sally accepted practice of using jobs 
in the bureaucracy as a source of 

patronage. 

The plight of state-organisations is 
worse by armies of poorly paid 
and under-employed public servants 
who are easily corrupted, and a Kaf- 
kaesque network of regulations 
designed by the legalistic minds that 
dominate Latin American bureaucra- 
cies. These have been badly weakened 
by the upheavals of military rule and 
the return of civilian government But 
budgetary constraints since the debt 
crisis have failed to prompt a rational- 
isation of bureaucracies, merely 
demoralised them. 

Thus while the quality of techno- 
cratic expertise is constantly improv- 
ing - and some is of the highest 
grade— the ability to implement even 
good policies is not. Only Chile. Col- 
ombia and Uruguay could claim to be 
competently administered all round, 
while Mexico is the sole country seri- 
ously trying to Improve the quality of 

Good intentions have 
foundered against 
powerful interest groups 
and been derailed by 
poor leadership 

its public servants, r 
The principle of the separation of 
powers ds only respected when conve- 
nient As a result legal reform and the 
need for a strong judiciary have been 
ignored. A minority of dedicated 
judges and lawyers are in no position 
to challenge practices whereby the 
law is used above all to protect the 
state. Yet until the individual is seen 
tube given minimum protection from 
the arbitrariness of the state, the 
average citizen will never respect the 
law - or the government 
These negative aspects risk bring- 
ing serious discredit on the practice of 
democracy. This does not mean Latin 
America is about to turn the wheel 
full circle, back to military rule. But it 
will mean weaker government exer- 
cising less authority over societies 
ptiH divided by huge inequalities of 
wealth - and less able to recover 
from a decade of lost growth. 


Sports extra; 
ashes to ashes 

It is true that the financial 
Times does not write often 
about cricket It would be nice 
to say that this omission is 
a matter of great debate in 
senior editorial circles - or 
some such pompous phrase 
- but this is, sadly, not the 
case. Most of my distinguished 
colleagues probably think that 
Gower Is a broker, Border is 
a 1992 EC directive, and a late 
cut brings on the attentions 
of the fraud squad. 

However the time has come 
to break this silence - with 
the request to those foreigners 
who will not understand a 
word of what follows to stick 
around because you’ll get 
yours later. There are two rea- 
sons for this; the relative 
immunity, or anonymity, 
enjoyed by the author of these 
inches, guest or permanent; 
and second is the shocking 
news of the latest defeat by 
an innings of the England 
team by the Ro manian 2nd 
XI (E Ceausescu captain), a 
loss not entirely excused by 
the dodgy Transylvanian pitch 
and umpires from the local 
secret police. 

The great question is what 

is to be done and the answer 
consists of two words; Graeme 
Hick. The coal statistics show 
that he has scored more runs 
than any other player this year 
bar an imported South African, 
has the best bawling average 
of any spinner in the land save 
one, and has taken more 
catches than anyone else who 
does not wear gloves. 

A mild slump at the bat ear- 
lier this year was undoubtedly 
attributable to the evil influ- 
ence of I T Botham and to the 
fact that there is not much 
to do in Worcester to take the 
mind off the game, once visits 
to the cathedral the sauce 
plant.and the automated . 
Yamazaki machine tool factory j 
have been exhausted. He is 
now very much back on song, 
ffis failure in last week's tele- 
vised NatWest match might 
concern some but it should 


Observer 


be pointed out that Mr Hick 
was dismissed while actually 
trying to smite the bail, an 
endeavour unfamiliar to most 
members of the English team. 

There is, of course, the tech- 
nicality that he is not qualified 
to play for England until 199L 
To which the answer Is that 
if Ronald Reagan can get a 
knighthood and the new Japa- 
nese Prime Minister, not 
exactly a household world here 
or there, a lesser gong, any- 
thing is possible. 


Dust to dust 

■ In such an event, some have 
wondered if Japanese sumo 
wrestlers might be induced 
to get interested in cricket, 
largely on the grounds that 
they would so obscure the 
wicket that bowlers like Acker- 
mann would become disori- 
ented. It is an intriguing con- 
cept, which would give new 
meaning to the term bodyline 
bowling and which might 
necessitate a rewriting of the 
rules, with, for example, bbw 
(belly before wicket) becoming 
a new form of dismissal How- 
ever, there is doubt that s umi - 
tori would meet Lords’ dress 
code. 

A better import would be 
Mr Nolan Ryan, at 42 undoubt- 
edly young enough to have 
a prolonged future in the 
English side. It is true that 
ids bowling action would not 
qualify under the rules of 
cricket, but minor adjustments 
could be made, the point being 
that for the last 20 years he 
has thrown a baseball harder 
and faster than anyone in the 
sport’s history. Any day now, 
he will make history by being 
the first player to strike out 
5,000 batters in a career. 

Honesty does require point- 
ing out that Mr Ryan does not 
always succeed in throwing 
the toll past the enemy. He 
is inclined to be wild and some- 
times flat and, in his career, 
has lost nearly as many games 



as he has won. But even this 
would be a help to the English 
cricket team, which is still try- 
ing to win one game in ten. 

At his pace, he would also 
do wonders for the cricket 
stump manufacturing industry, 
thus contributing to the Paki- 
stani economy’s revival 


If the whisky.. 

■ Cricketers these days com- 
plain a lot about the rough 
treatment they get at the 
hands of the press, much of 
which, they believe, is con- 
fected in the bar. What they 
seem to have forgotten is that 

there is a remedy for all this; 

and that is to perform better. 
In this respect there is anoth«> r 
heartwarming example from 
across the ocean. 

At the start of the baseball 
season, Mr Thomas Boswell, 
of the Washington Post, whose 
philosophical treatise, “How 
Life Imitates The World 
Series'* is seminal reading, pre- 
dicted with tongue only partly 
in cheek that the Baltimore 
Orioles stood a reasonable 
chance this year of being the 
worst team in the history of 


the game. They were very bad 
last year - losing their first 
21 games - and seemed to 
have made matters Irreparably 
worse by selling off all but one 
of their best players, getting 
apparently nothing in return. 

It is therefore a source of 
a m azement to all that as the 
baseball season enters its last 
quarter the Orioles lead then- 
division. This is largely due 
to the influence of the team 
m ana g er, Mr Frank Robinson, 


whose philosophy is refresh- 
ingly sample. The great advan- 
tage, he says, of running a side 
of youngsters and unknowns 
is never knowing when their 
next p erformance might be 
terrific. 


..don’t get you 

■ It also helps to have a con- 
trolled press, than which no 
finer example has recently 
been seen than in the Morning 
Star last Friday. On the previ- 
ous day, the Polish parliament 
had passed a motion condemn- 
ing the Soviet invasion of 
Czechoslovakia in 1968 on the 
grounds that it had “retarded’* 
the process of democratisation. 
No problems for the hardliners 
at the Star, which dutifully 
reported that the Soviet inva- 
sion had “restarted” democrati- 
sation in Czechoslovakia. This 
blithe disregard for reality 
could surely be put to good 
use in sports re p o rt i ng. 


The women must 

Of course, as the Guardian 
so elegantly argued last weak, 
the rules of the game can be 
changed to help the hapless. 

It suggested that En^and be 
allowed either more players 
or more innings. Picking up 
on a good idea, the ST wom- 
en’s cricket team, contemplat- 
ing an awesome match against 
male colleagues n ext month, 
has negotiated that it can field 
22 players. The men’s counter- 
1 is to be opened this week. 


Jurek Martin 
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Andrew Freeman reports on a noisy dispute between Eurobond houses 

iattle over the market’s futur 


Lombard 



T .he Eurobond market, which 
raises more private capital 
than any market outside the 
US, is facing one of the most 
difficult periods of its 25-year history 
The freewheeling attitudes which 
made its spectacular growth possible 
now threaten its fhtnre. 

Some straws in the wind: 

• fn April, the chairman of the Inter- 
national Primary Markets Associa- 
tion. a self-regulatory body which 
oversees .the new issue business, 
matte an extraordinary public state- 
ment requesting borrowers not to 
take advantage of internecine strug- 
gle between the banks which under- 
write the business. 

• Last week the US house, Morgan 
Stanley, launched a $500m Euro dollar 
bond for -New Zealand. It used a new 
method of underwriting and distribut- 
ing the bonds, arousing bitter debate 
with other banks about the way they 
do business with each other. 

• Today, Mr Bans-J&rg RndloB, 
chairman of Credit Suisse First Bos- 
ton In London, plans to issue a state- 
ment to the borrowing community 
arguing that the very future of the 
Eurobond market is under threa t. His 
statement, which sets out CSFB's own 
underwriting policy, implicitly criti- 
cises Morgan Stanley's approach. 

It iscasy to see why the banks are 
getting hot under the collar. After a 
decade of. growth during which their 
profits flowed almost as fast as new 
entrants, over the last three years 
houses have suddenly found the busi- 
ness becoming unprofitable Banks in 
the Eurobond market have had to 
compete with a growing range of 
products and instruments - includ- 
ing government bond futures, cur- 
rency futures and funds linked to 
bond indexes - as the globalisation of 
financial markets has gathered pace. 

On top of that, the Eurobond mar- 
ket faces cyclical economic dis&dvan- . 
tages. The inverted yield curve which 
prevails in many bond markets gives * 
short-term money market instru- 
ments higher yields than kmger-matu- 
rity brads, making them more attrac- 
tive to investors. 

The combination of these factors 
has led to widespread complaints 
from the hanks that they are consis- 
tently losing money and that the busi- 
ness needs reorganising. 

On the face of it, the Eurobond mar- 
ket seems prosperous enough. Accord- 
ing to the Association of International 
Bond Dealers, more than $830bn of 
issues are outs tanding - and' annu a l 
trading volume is running at well 
over $L200bn. Indeed, Mr Rudloff of 
CSFB argues that, superficially, the 
market is healthier than ever. '‘There 
has been more than $200bn of issu- 
ance this year. Deals have never been 
more closely priced to demand. You 
could argue that the market has 
never been more perfect,” he says. 


Eurobond market turnover 


US $ 639.5 bn 
Other Bonds 663,4 bn 



deal made sense to Morgan. Stanley 
because it has relatively limited retail 
placement power in Europe. US-style 
techniques mait<> it easier to separate 
the business of underwriting and 
l ead-managing Eurobond deals from 
the business of trading and placi ng 

the bonds with end investors. S Mor- 
gan Stanley could make such an 
approach standard, it would be able to 
make profits by drumming up new 
issue business from its blue-chip cli- 
ent list, while relying on other banks 
to do the bard work of finding end 
purchasers. Looked at this way, it is 
litle wonder rival banks are objecting. 

Investors might, wonder how an 
apparently arcane debate is relevant 
to them. For a start, if the houses 
adopt a piecemeal approach to under- 
writing, it will be more difficult for 
investors to be sure that they are pay- 


comes true 


By Samuel Brittan 


mg a proper price for their bonds. 
Then there is the possibility that if 
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It might appear, then, that the 
Euromarket has adapted to competi- 
tion and change supremely welL 
Many borrower s plain ly still find it a 
more attractive source of funds than, 
the more heavily regulated domestic 
bond markets. The increase in the use 

of f hrrig w wplwng p and 

swap markets has simultaneously 
boosted demand among corporate 
treasurers for these flexible, often 
complicated, financing techniques 
and increased the Euromarket’s abil- 
ity to provide them. 

Yet, beneath -the surface,. all is fer 
from welL Despite often lon g s tanding 
financial losses, banks have been 


Lack of profit has 
fuelled Intense 


competition among 
securities houses 


unwilling to withdraw, precisely 
because such a large amount of busi- 
ness is involved. Most houses, hying 
to win market share, have subsidised 
borrowers, mainly through the inven- 
tive use of financial engineering 
(including interest-rate and currency 
swaps). 

The lack of profit has fuelled 
intense competition among securities 
houses large and mall, As a result, 
corporate treasurers- have been get- 
ting their funds cheap, while many 
banks have reported reduced profits 
or widespread losses. Quietly, many 
houses have reduced dm staff they 
committed to the Eurobrad market in 


its profitable years, but they would 
not dream of admitting a reduction in 
theft- overall commitment. 

While little information is publicly 
available on the financial position of 
the leading banks involved in the 
Euromarket, their own admissions 
tell a tale of break-even at best and 
big losses at worst Filings at Compa- 
nies House show a sharp decline in 
the banks' overall profits. 

For example, the latest of what is 
an unimpressive set of filings suggest 
that many bouses are reporting either 
losses or bare break-even from the 
London subsidiaries which run their 
Eurobond business. 

For the year to the end of December 
1988, Deutsche Bank Capital Markets 
reported a pretax loss on its ordinary 
activities of £3.05m, after losses of 
£288m the year before. 

Banque Paribas Capital markets 
reported 1988 pre-tax p r ofits of just 
JL3m_ Morgan Stanley International's 
last filing was for the year 1987, when 
its after-tax profits from all operations 
fell by 57 per cent to $41 .28m. 

JE Morgan Securities reported $i*m 
of after-tax losses for 1988, an 
improvement from its 1987 perfor- 
mance when it lost $68 hl In 1987, 
Credit Snisse First Boston’s pre-tax 
profits of £3.6m included an excep- 
tional £2m gam from the closure of its 
old City premises. The same year, 
Swiss Bank Corporation Inte rnational 
lost £275m before tax (though part of 
this loss came from its equities side). 

Banks tolerate such poor perfor- 
mance because many are c ommitt ed 
to the elusive idea of the multi-service 
inter natio nal financial institution. 
The Eurobond business is a control 


element of that concept By helping a 
corporate client raise cheap capital in 
the Eurobond market, a bank might 
gain the foothold that wifi give it 
access to much more profitable 
merger advice or foreign exchange 
services. 

The conflict between the banks 
about the way new bond issues are 
underwritten and distributed thus has 
deeper roots. The banks are suffering 
an erosion of their capital, hoping 
that competition will contract as 
rivals pull out, leaving them with a 
clear passage to future profits. When 
they argue in public about underwrit- 
ing, what they are really doing Is 


Many of the banks are 
committed to the elusive 
idea of the multi-service 
international institution 


jockeying for strategic positions in 
the market of the next decade. 

Take Morgan Stanley’s controver- 
sial issue for New Zealand which pre- 
cipitated the row about underwriting. 
Morgan Stanley was accused by its 
competitors of breaking off talks with 
other banks about underwriting 
reforms and unilaterally going ahead 
with a $500m Eurodollar bond using 
underwriting techniques based on 
those used in the US domestic bond 
market. 

Morgan Stanley has been one 
strong advocate of changes in market 
practices, but the New Zealand deal 
left it open to criticism. Arguably, the 


Then there is the possibility that if 
there are too many withdrawals from 
the business, the liquidity of the mar- 
ket will suffer. 

Dealing technol ogy has transformed 
the secondary market in Eurobonds 
by making up-to-date prices more 
available to investors. But on the pri- 
mary market, what should banks 
have to disclose about their new 
issues? In the wake of the Blue Arrow 
affair in the UK (in which an equity 
underwriter failed to disclose a large 
unplaced block of a rights Issue) there 
is a growing feeling that lead manag- 
ers of issues should have to disclose 
any unsold positions so that competi- 
tors know how much paper has been 
placed in the market and how much is 
stiff with the syndicate. That should 
encourage more informed trading. 

Investors should also see through 
the implications of some of the argu- 
ments being put forward by the 
banks. From one perspective, behind- 
the-scenes discussions as leading 
houses try to standardise market 
practices smacks of a desire for a car- 
tel under another name. 

In reality, there are too many play- 
ers with diverse and competing skills 
for that to be possible, just as there 
are too many vested interests for it to 
be likely that a single, uniform sys- 
tem of underwriting will emerge from ’ 
the public debate. 

In the end, then, the solution to the 
market's problems lies where the 
banks say it does - between them- 
selves. Publicly, banks are fighting for 
the high ground of investor confi- 
dence. Privately, nearly all of them 
are still willing to subsidise drats for 
borrowers by writing generous swaps 
or bidding fra business at what they 
know to be uneconomic levels. Argu- 
ments about underwriting procedures 
will doubtless continue; but as long as 
banks continue to fight each other so 
fiercely, they risk death by a thou- 
sand cuts. 


IRELAND HAS been celebrated 
by the bards for many quali- 
ties, but it is a novelty for 
sound money to appear on the 
list. Yet it certainly deserves to 
do so. For Ireland has emu- 
lated France in using the Euro- 
pean Monetary System as a 
focus for policies to bring down 
the inflation rate. In Ireland as 
in France the annual rate of 
increase of consumer prices is 
below 4 per cent, much less 
than Britain's - irrespective of 
how the British rate is esti- 
mated. 

The Irish achievement is all 

the more remarkable because 
the Irish pound was linked to 
the British pound in a very 
close currency union right up 
to 1979, when Ireland's acces- 
sion to fuff EMS membership 
broke the union apart Anyone 
who had then predicted that of 
the two pounds, the Irish one 
would be the more stable of the 
two would have been accused 
of telling an Irish jest But like 
many another jest it has come 
to embody a true story. 

In fact Irish inflation has 
been at current rates or less for 
some years. But both Irish and 
outside commentators were 
understandably shy of celebrat- 
ing the achievement. For tbe 
recession which hit most coun- 
tries in the early 1980s was pro- 
longed in Ireland until 1986, 
with output not merely stag- 
nating but actually falling, 
while unemployment rose to 
well over 17 per cent of the 
labour force. Indeed the Irish 
experience was used as an 
object lesson by the opponents 
c £ a hard currency link as a 
way of tackling inflation. 

Since 2987, however, there 
has been a change for the bet- 
ter in the real economy as welL 
Indeed the latest OECD Survey 
of Ireland is devoted to the 
“remarkable turnaround in 
both domestic and foreign con- 
fidence" in the country's eco- 
nomic prospects. A rapid 
decline in interest rates since 
1987 and a substantial narrow- 
ing of differentials against the 
D-Mark are cited as further evi- 
dence. Indeed, the report is as 
near a celebration as the Par- 
is-based, but essentially Anglo- 
Saxon-inspired or ganisa tion, is 
capable of producing. 

Since 1987 Irish output has 
been rising at annnal rates of 4 


per cent or more. The unem- 
ployment rate began to faff in 
1987 for the first time in eight 
years and is expected to carry 
on doing so. Even the current 
balance of payments has 
moved into surplus. So far 
from engaging In fiscal pump- 
priming, the Programme for 
National Recovery (PNR), inau- 
gurated in 1987, and its succes- 
sor plan of this year, have suc- 
ceeded in slashing 
monster-sized budget deficits. 

The OECD warns of remain- 
ing problems. Above all it 
would like the Government to 

reconsider its high level of sub- 
sidy and general involvement 
in industrial decisions - a 
path on which it has very ten- 
tatively embarked. 

How has the Irish turn- 
around occurred? Real life 
rarely points ideologically one 
way. And the OECD pays trib- 
ute to the national consensus 
which has made real wage 
restraint possible under the 
PNR. It would be better if 
Ireland had not been handi- 
capped by inheriting a British- 
style union movement. But 
given that it has, there is some 
gain in harnessing its leader- 
ship on the side of restraint. 

The trigger for the improve- 
ment in Irish growth clearly 
came from external develop- 
ments, in particular the rapid 
growth in the UK and the US. 
which are two major markets 
for Irish products. But without 
the recent policy reforms the 
external stimuli would have 
led to much more inflation and 
much less job creation than we 
have actually seen. 

The more general moral is 
that a link with a hard cur- 
rency bloc, in a country with 
many rigidities impeding mar- 
ket clearing wages and prices, 
can involve quite a long period 
of stagnation. But if it is per- 
sisted with until credibility is 
gained, there can then be a 
very rapid and unexpected 
turnaround in the real econ- 
omy. 

What both Ireland and 
France in their different ways 
confirm is that an exchange 
rate objective, so far from 
being a quick or easy fix, is 
one of the few ways in which a 
modern inflation-prone econ- 
omy can take a sustained dose 
of monetary restraint. 


Self-help in academe Grounds for optimism 
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Industry, Science and lechnoSocgy 
on the French Riviera 


From MrNkbdtas Stacey. 

Sir; The debate over raising 
extra resources for universities 
and colleges to make good the 
shortfall has acted as a spur to 
review available options. 
Appeals to alumni, to the pub- 
lic, to corporations, running 
more summer courses and 
meetings and establishing sci- 
ence parts wfll doubtless raise 
new money for academic pur- 
poses - from outside the uni- 
versities and colleges. 

But perhaps there is a case 
for reappraising income from 
endowment funds which may 
help to raise fresh resources 
from inside academia. 

I have in mind a review of 
the management of invest- 
ments. Some endowment fends 
are efficiently managed; others 
may be less so. But at a time 
when Oxford, for instance, is 
asking for £200m, it would be 
reassuring to team how well 
existing resources ace being 
managed - that is, what is the 
return on moneys invested. 

After all, there are -well 


known, sound, traditional 
ways to improve financial per- 
formance: educational institu- 
tions with ftrnds under their 
belt should be encouraged to 
explore them. One way would 
be to ask investment manage- 
ment firms to offer presenta- 
tions (a ’'beauty contest” every 
so often); another, for graduate 
schools to hold semi- 
nars for bursars and other aca- 
demics helping to make invest- 
ment decisions. 

Universities and colleges are 
in the public eye. The financial 
management of their fluids is 
in sharp public focus at a time 
of self-confessed financial strin- 
gency. Information about their 
good. husbandry would offer an 
incentive to potential donors of 
all kinds. 

It would be interesting to 
learn how many college or uni- 
versity endowment funds have 
performed as well as or even 
better tban the FT index. 
Nicholas A-H. Stacey. 

Reform Club, 

Pofl MaH SWI 


Business schools’ intake 


From Mr Adam Watson Brown. 

' Sr, Two years ago I applied 
unsuccess fully to study for an 
MBA: Professor Leavitt's criti- 
cisms of business schools 
(August 2) reflect my experi- 
ence much more closely than 
the picture painted by Mr 
Philip Sadler of Ashridge Man- 
agement College (August 14). : 

Neither the continental nor 
the British school I approached 
was interested to broa denin g 
the intake to indude arts grad- 
uates like myself - only engi- 
neers and financial people, I 
concluded. In order to put 
themselves on a par with US 
business schools, both use the 
GMAT (graduate management 
admissions test). 

This American multiple 
choice exam Is split 50/50 
between English comprehen- 
sion and mathematics - the 
difficulty for arts graduates is . 


the mathematics, which is 
Amerlcan-styie, and bears no 
relation to how the subject is 
taught in the UK. (The unwary 
can spend a lot . on American 
. books containing trial papers 
which riaim to include authen- 
tic questions.) 

So anyone who does not 
already have well-developed 
q uantit ative siting has to hur- 
dle an plucked from 

another teaching system, and 
the risk-averse policies of busi- 
ness schools themselves.' If 
business schools on. the UK 
side of the Atlantic want to 
broaden their intake, they 
should stop using GMAT. or 
balance it bettor against other 


also need to take more of an 
interest in helping candida t es 
to prepare for admission tests. 
Adam Watson Brown, 

134 Sinclair Rood, W14 


From Mr Charles Abrams. 

Sir, Stephen Sugar’s article 
(August 10) on the adequacy of 
the City’s regulation gives a 
rather misleading - and" pessi- 
mistic impression - to your 
readers. 

The improvements Tnade by 
tbe Financial Services Act 
(FSA), which only came into 
force to April 1988, and the 
rales made under it, are sub- 
stantial. Indeed, I think there 
wfll be further improvements 
once the simplified rule-book 
to be introduced by the Securi- 
ties and Investments Board, is 
implemented. 

In my view, tbe new regime 
is c ha ngin g for tbe better both 
the practice of investment 
firms and their attitude to 
compliance. The position is 
much more optimistic than Mr 
Sugar 'suggests. 

Specific points arise: 

• First and most important, 
the principal purpose of the 
FSA is not to provide rules 
against which economic activ- 
ity can operate efficiently: it is 
to protect investors. 1 think 
there is already enough evi- 
dence to suggest (both from 
the actions already taken by 
the regulators, and by the con- 
cern and competence they 
have shown in a variety of 
ways) that it will be successful 
in achieving that objective. 
This is to the benefit not only 
of investors but, as most 
investment firms appreciate, 
the whole financial services 
industry. 

• The County NatWest/Blue 
Arrow. affair took place well 
before the FSA came into force, 
wnri before the rote of compli- 
ance officers was given legal 
hwcteing. 

« The reason why section 47 
of the FSA was ignored by the 
Department of Trade and 
Industry (DTI) inspectors Is 
simple: the provisions were not 
actually in force at the rele- 
vant time. They are now and 
they would have covered any 
TOfabwdmg advertisements put 
out by County NatWest or 
Phillips & Drew. (Indeed, sec- 


tion 13 of the Prevention of 
Fraud (Investments) Act, 
which was replaced by section 
47, was in force, and may be 
relevant, although it was not 
as wide as section 47 is.) 

• Although it is correct that 
section 62 (which provides a 
private right of action to inves- 
tors for breaches of the rules 
cansing them loss) is being 
amended. It is not fair to say 
that it is being “watered 
down.” It will remove the right 
of action from professional 
investors, but the rights of pri- 
vate investors will remain 
unrestricted. 

It is undecided whether pro- 
fessional investors will include 
“business investors” for this 
purpose, or whether they also 
will retain a right of action. 

But in either case the SIB 
wfll be able to bring an action 
against investment firms 
which contravene section 47 
and (which is novel) to recover 
the losses of persons who suf- 
fer loss as a result and distrib- 
ute the sum awarded among 
them. This is therefore equiva- 
lent to a class action. 

• The disclosure require- 
ments which the DTI report 
found to have been contra- 
vened are imposed by the Com- 
panies Act rather than the 
FSA. The feet that they were 
contravened neither detracts 
from the efficacy of the FSA 
and its regulation nor indicates 
that the new regulatory regime 
is ine ffe ctive. 

It is probable that the 
arrangements with Union 
Bank of Switzerland (UBS) did 
not avoid County NatWesfs 
disclosure obligations. It spwh< 

arguable that, exactly because 
County NatWest retained an- 
interest in the profits (if any) 
to be made by UBS when it 
sold the shares. County Nat- 
West continued to have an 
interest in the shares while 
they were “parked” with UBS; 
that interest should have been 
disclosed. 

Charles Abrams, 

SJ Berwin & Co, 

23$ Grays bin Road, WC1 
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Away with cliches! 

No super hype. The facts speak for themselves. ?+• . > . 

Revenues generated in 1988 by the region's high-tech and science industries 
equalled earnings from the mainstay tourism and convention sectors combined. - " 


Mote and more investors and businessmen are choosing the French Riviera 
because it boasts: 


• France’s second largest international airport, wife direct flights to 8i cities 
including New York, and 19 flights daily to Paris, . / 


•Sophia Anti polls, Europe's largest high-tech- park and the first with a 
communication system cabled by optical fibers. ; v* - 


►The highest concentration of telecommunication facilities ^Integrated Services 
Digital Network), 


►France’s second largest banking center with 58 banks and 528 branches, 


•A young university in full expansion, international bilingual schools and top ■ 
research facilities. 


The French Riviera offers more than 30 business sites: industrial, 'scientific and ! . 
high-tech parks, and superb office space at competitive prices.;--' 

A very stable social climate. 

An impressive number of major international companies have already added up . 







Dr Arnold Hammer 


RSVP 


From Mr Peter Carter-Rude. 

Sir, Your US editor states 
(August 16), in reporting that 
President Bush had pardoned 
Dr Hammer over a technical 
transgression- relating to a 
donation to President Nixon’s 
election campaign to 1976, that 
Dr gamme r haa “finally found 
something to champion- -to toe 
citadel of capitalism, ” leering 


readers under the dear impresi- 
slon that until no w its has wi- 
ther supported the presidency, 
of toe US nor been a 'supported 
of capitalism. Throughout hk 
,d£stinguisbed career he has 
always been, andTias been waff, 
knowtt to be, a longstanding 
and loyal supporter of both. 
Peter F. CartefrEuds, - 
Essex House, Strand, WC2 . 


From Mr Rupert Wilson. 

ffir. Would it be possible for 
someone to explain, please, 
what will happen when the UK 
economy has actually landed? I _ 
suppose it depends on whether 
it turns out to be a hard or a 
soft landing but, assuming the 
better outcome, can we all get 
off and go home? 

Talk of eventual soft or hard 


landings seems to imply that 
there Is same stable condition 
towards which we are flying, 
and that it just needs a bit of 
adroit aviation to get our feet 
firmly hack on the ground. 

Can anyone remember when 
we took off - or where from? 
Rupert Wilson, 

2 The Bam Souse, Shepley, 
Huddersfield, West Yorkshire 
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Janet Bush 


on Wall Street 



If there is one thing American 
business leaders and financiers 
are more obsessed with t han 
making money, it is sport. It 
shows in the way sporting met- 
aphors have crept insidiously 
into the way they talk about 
each other and their deals. 

“He doesn’t drop names, he 
slam dunks them" is one of the 
more unusual examples taken 
from the world of basketball 
Baseball offers common ones 
such as “He was totally off- 
base" and “He stepped up to 
the plate and gave them helL” 
American football gives us 
elaborate variations such as 
“You just gotta pick up the 
ball and run with it to the 10.” 

Therapist/coaches are 
increasingly popular on Wall 
Street The trained therapist is 
employed by corporate execu- 
tives not to search the inner i 
workings of their souls but. 
like a team coach, to give them 
pep talks and pump up their 
competitive aggression. 

Mr Mark Hulbert, editor of 
The Hulbert Financial Digest, 
a publication which rates the 
performance of investment 
advisory newsletters, provides 
us with a fascinating theory of 
investing borrowed from the 
world of sport. 

Writing in the American 
Association of Individual 
Investors Journal, Mr Hulbert 
concludes that investing is a 
loser's as opposed to winner's 
game. 

Take te nnis . In a winner’s 
game, “you must take risks in 
hopes of delivering the ball 
Just beyond the reach of your 
opponent: a failure to take 
such risks gives your opponent 
an excellent opportunity to 
make just such as winning 
shot against you.” 

The loser's game is the oppo- 
site: the player tries NOT to 
take risks and make mistakes, 
and so leave the opponent 
plenty of room to blunder his 
way to defeat. 

“Once in a while he may hit 
a service you cannot possibly 
handle, but much more fre- 
quently he will double fault. 
Occasionally he may volley 
balls past you at the net, but 
more often than not they will 
sail far out of bounds. . . His 
game will be a routine cata- 
logue of gaffes, goofs and 
grief.” 

To prove that investing is 
similarly a loser's game. Mr 
Hulbert has taken 56 newslet- 
ters which trade portfolios. He 
calculates what they would 
have made last year if they bad 
stuck with what they recom- 
mended at the start of the 
year, and how they actually 
performed after a year of 
active trading. 

The results are remarkable 
for they show that 65 per cent 
of the time those newsletter 
gurus would have been better 
off eschewing genius timing 
and cavalier risk-taking and 
doing nothing at all during the 
year. On average, the hypothet- 
ical “frozen portfolios" gained 
■i.9 per cent compared with 1.1 
per cent for the same portfolios 
actively traded. 

A more serious indictment of 
actively trading portfolios is 
that only six of the 56 actually 
beat the S & P 000's total 
return nf 16.5 per cent in 1983, 
powerful justilieation for the 
enormous rise in the popular- 
ity of index or passive invest- 
ing where your portfolio sim- 
ply tracks a leading index. 

You may be tempted to con- 
clude that those colourful 
types who run investment 
newsletters are more skilled at 
self-promotion than investing. 
However. Mr Hulbert again 
provides us with some evi- 
dence to the contrary. 

In Forbes magazine in June 
last year, he put together a 
table or mutual funds and 
newsletters and their perfor- 
mance over two up and two 
down markets from 1932 to 
1937. 

Investment letters did better 

overall than mutual funds. Top 
of the list was Dines Letter 
(Short Term Trading Portfolio) 
which achieved an annualised 
rate or return of 32.5 per cent 
Now look at Mr Halbert's 
trading versus frozen compari- 
son. Dines is one of the 
unluekiest investment letters. 

If Dines had stuck to his Janu- 
ary. 1938. recommendation of 
putting everything into a 
money market fund, he would 
have made 6,S per cent. 

As it was. Dines defied his 
own commonsense and, with a 
lot of hard work and clever use 
of options, produced a loss of 
45.9 per cent. 

Why is it so difficult to play 
a winner's game in investing? 
According to Mr Hulbert, it is 
because of the unfortunate fact 
in the financial world, sport 
and life that you can do every- 
thing right and then ruin 
everything with one mistake. 

Back^ to sport - this time 
golf. "You can make a beauti- 
ful drive off the tee and then 
miss a two inch putt. To 
achieve par, you have to make 
that putt.” 
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By Patfi Waldmelr in Cape Town 


SOUTH African anti-apartheid 
organisations yesterday openly 
defied government restrictions 
on their activities in a move 
which is likely further to 
heighten tension with the Pre- 
toria Government. 

Addressing a Cape Town 
cathedral, packed with nearly 
2,000 anti-apartheid supporters, 
activists declared that they 
would refuse to accept restric- 
tions on political activity 
imposed under South Africa’s 
three-year state of emergency. 

The St George’s service 
replaced a rally which had ear- 
lier been banned and which 
had been due to take place at 
the Coloured University of the 
Western Cape. 

Singing “liberation” songs 
and carrying banners of 


restricted organisations, pro- 
testors held a procession 
through St George’s Anglican 
Cathedral and around Its 
perimeter. The organisers of 
the cathedral service, which 
was conducted by Archbishop 
Desmond Tutn, obtained a 
court order pre v e n ti n g police 
from interfering either during 
the service or afterwards. 

No such constraints were 
imposed on police in Johannes- 
burg, however, where they 
blockaded the campus of the 
white University of the Witwa- 
tersrand, which was to have 
been the venue for a similar 
rally. Police beat protesters 
with batons and wooden dubs 
after about 200 demonstrators 
tried to defy a government ban 
on the rally. 


Riot police armed with shot- 
guns a™ semi-automatic rfnaa 
had earlier barred hundreds of 
activists from entering the 
campus to attend the rally in 
protest against the govern- 
ment’s apartheid race laws. 

On Saturday, police in the 
Western Cape had used whips 
and dogs to disperse protesters 
who attempted to picnic on 
whites-only beaches near Cape 
Town. Four blacks were 
injured when police fired 
Mrdshot at protesters boarding 
buses to attend beach rallies. 

Archbishop Tntu, who 
addressed a buoyant crowd 
packed into Cape Town’s larg- 
est cathedral, condemned the 
police action. “They used tear 
gas, dogs and whips to stop 
people walking on God’s 


beaches.” 

Tension has been bonding 
steadily over the past week 
between the Government and 
the anti-apartheid opposition, 
with the banning of meetings 
and protests in addition to the 
arrest of the chief organiser of 
the current defiance campaign. 

It was not clear yesterday 
how Pretoria would respond to 
the weekend challenge from 
restricted organisations. 

• MR F. W. de Klerk, South 
Africa's acting State President, 
said last night that he hoped 
the general elections on Sep- 
tember 6 would be the last in 
which blacks did not partici- 
pate, but this would depend on 
the success of negotiations 
over a new constitution. 

OAU seeks unified line. Page 4 


Parliament may challenge Tehran Cabinet 


By Kamran Fazel in Tehran and Victor Mallet in London 


THE IRANIAN Parliament will 
this week scrutinise and possi- 
bly challenge the new Cabinet 
chosen on Saturday by Presi- 
dent All Akbar Hashemi Raf- 
sanjani to implement his plans 
for economic revival and 
unproved foreign relations. 

As expected. Mr Rafsanjani 
chose a 22-member Cabinet 
with a technocratic bias and 
dropped Hojatoleslam Ali 
Akbar Mohtasbemi, the hard- 
line Interior Minister. 

But he did so in the face of 
intense opposition from radical 
members of parliament. Of the 
270 MPs, a majority of 138 had 
signed a letter urging the new 
President to keep Mr Mohtash- 
emi, who helped to establish 
the Hizbollah organisation 
linked to hostage-taking In 
Lebanon. 


A debate on the proposed 
Cabinet was delayed yesterday 
while the parliament discussed 
the fate of Mr Behzad Nabavi, 
the outgoing Heavy Industries 
Minister accused of involve- 
ment in a corruption scandal 
at a car nmnufan t' iiring com- 
pany. A motion to impeach 
him was defeated. 

The Ir anian media came out 
in support of Mr Rafsanjani’s 
Cabinet choices over the week- 
end - 12 of the ministers are 
new and 10 are from the previ- 
ous government - while West- 
ern leaders will be delighted at 
the decision to drop Mr Moh- 
tashemL 

Mr Rafsanjani’s choice to 
replace him as Interior Minis- 
ter is Hojatoleslam Abdullah 
Nouri, one of four clerics in the 
suggested Cabinet 


Mr Nouri is regarded as an 
ally of Ayatollah Hossein Ah 
Montazeri who was forced to 
resign as designated successor 
to the late Ayatollah Khomeini 
because he criticised the 
excesses of the Islamic revolu- 
tion. 

The President also named 
new minister s for Economics 
and Finance, Industry, Heavy 
Industry, Mines and Metals, 
and Commerce, underlining his 
determination to get the Ira- 
nian economy moving after the 
eight-year Gulf war with Iraq. 

The nominee for Economics 
and Finance is Mr Mohsen 
Nourbakhsh, a former central 
bank governor trained as an 
economist at the University of 
California. 

New ministers were also cho- 
sen for the portfolios of Higher 


Fragile truce in the Gulf War 


Continued from Page 1 
tivity. 

While the state of no-war, 
no-peace continues, they have 
little chance of being released. 
Although some prisoners have 
been repatriated unilaterally 
by both sides as gestures of 
goodwill, their numbers repre- 
sent a drop in the ocean. 

Moreover, the outstanding 
grievances between the two 
countries could easily precipi- 
tate a flare-up of hostilities if 
allowed to fester indefinitely. 
Both are already re-arming, 
with a considerable portion of 
government spending allocated 
to defence-related industries 
and weapons procurement. 

Iraq Is seriously concerned 
by the recent agreement 
between Moscow and Tehran, 
which included a Soviet prom- 
ise to assist with Iran's defence 
needs. 

In turn, the Iraqis are scour- 
ing the world for potential for- 
eign partners in defence joint 
ventures. 

Given the apparent impasse 
in the peace talks, Western dip- 
lomats are concerned that the 
two belligerents might be 
tempted to wheel their rebuilt 
armouries into action three or 
four years hence. 

Even sooner than that, 
potential flashpoints may 
arise. Iraq, for example, is now 
taking delivery of several Ital- 


ian warships it originally pur- 
chased before the conflict and 
apparently intends to deploy 
them in the Gulf — which Iran 
might see as a provocation. 

All four rounds of talks to 
date have run into the same 
logjam. Indeed, they can 
scarcely be termed negotia- 
tions at all because neither del- 
egation has yet looked the 
other in the eye, let alone 
engaged in direct and substan- 
tive discussions. 

Iran demands that Iraq com- 
ply with Resolution 598 by 
withdrawing its troops from 
the 1.000-plus square kilo- 
metres of Iranian soil they are 
still occupying before it will 
discuss anything else. 

Iraq, for its part, is keen to 
use this territory as a bargain- 
ing chip in order to obtain Ira- 
nian assurances on freedom of 
navigation in the Gulf and an 
agreement to proceed with 
clearance of the disputed Shaft 
al-Arab waterway. 

Underlying it all is the 
thorny question of sovereignty 
over the Shaft, which was one 
of the ostensible reasons why 
Iraq went to war in the first 
place and which tends to serve 
as a barometer of the relative 
strengths of the two countries. 

Each side naturally blames 
the other for the impasse and 
the Iraqi side has made partic- 
ular play of the divisions 


within the Iranian Govern- 
ment, which Baghdad says has 
prevented Tehran from adopt- 
ing a coherent negotiating 
stance. 

In a speech last month. Pres- 
ident Hussein said Iran had 
chosen “to manoeuvre, be 
selective and play with words” 
instead of demonstrating 
“readiness to enter into real, 
serious and direct negotia- 
tions". 

Although there are few 
grounds for optimism that the 
next round of talks will prove 
any more productive than its 
predecessors, the lapse of time 
has perhaps served to dampen 
the flames of national pride 
over some of the principal 
issues. 

It is also possible that the 
Iranian line might tako on a 
touch more flexibility follow- 
ing the death of Ayatollah 
Ruhollah Khomeini and the 
election of Hojatoleslam Ali 
Akbar Hashemi Rafsanjani as 
Executive President 

If so, it is not hard to see the 
outlines of an eventual 
trade-off between Iraqi with- 
drawal and Iranian agreement 
to clearance of the Shaft with- 
out prejudice to ultimate sover- 
eignty over it 

Getting .there, however, will 
probably take a good deal more 
patient diplomacy 

Cabinet suspicions, Page 16 
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Ford seeks 24-hour plants 
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Continued from Page 1 

The Ford strategy, which 
also Involves extensive auto- 
mation and the introduction of 
farther radical changes in 
working practices, marks a 
break wnh-fhe traditional fac- 
tory organisation which was 
once the company’s hallmark. 

Mr Caspers told union lead- 
ers: “Not only quality, but 
costs are benefited by run- 
ning machinery six or seven 
days a week and for 24 hours a 
day.” 

This extension of the pro- 
duction week will be accompa- 
nied by the introduction of a 


system of semi-autonomous 
groups of shop floor workers. 

Production line work at 
Ford has traditionally been 
based on a strict division of 
labour, tightly supervised by 

foremen, as the lowest tier in a 
pyramid of management This 
mass production system, 
dabbed Fordism, was devel- 
oped before the Second World 
War and led to the reorganisa- 
tion of production in several 
other manufacturing indus- 
tries. 

Mr Caspers’ strategy marks 
a break with that tradition. 
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Two barges hold up the recovered lower deck and hull of the March i oness (on the right), the TOames p leasur e c raft w hirii sank 
between London’s Southwark and Cannon Street bridges after colliding with a sand dredger in the early hours of yesteraay. 

Activists openly defy Pretoria’s ban 


Education, Defence and Armed 
Forces Logistics, Health, Jus- 
tice, Intelligence, and Labour 
and Social Affairs. Mr Rafsan- 
jani retained Dr Ali Akbar 
Velayati at the Foreign Minis- 
try and Mr Gholamreza Aqaza- 
dch at the Oil Ministry. 

Mr Mobtashemi was not the 
only hardliner to go. Mr 
wnhammad Reysbahri, Intelli- 
gence Minister, was replaced 
and Mr Mir Hossein Mousavi 
who had his Prime Ministerial 
post abolished under a new 
constitution, did not receive a 
place in the Cabinet although 
he may yet be chosen as a Vice 
President. 

Of fic ial statements in recent 
days have served to emphasis e 
both Iran's need for economic 
progress and the difficulties of 
bringing it about 

Solidarity to i 
decide on 
minis tries 

Continued from Page 1 
unashamedly emotive service, 
however, were skewed by 
small but loud groups of young 
radicals, chanting slogans 
which accused Solidarity of 
betrayal through compromise. 
Mr Walesa, Mr Mazowiecki and 
Father Jankowsky all felt 
impelled to repulse the attack, 
showing that Solidarity, for all 
its new-found power, remains 
painfully vulnerable to the 
charge of selling out and possi- 
bly actually vulnerable to 
Communist charges of anarchy 
Mr Mazowiecki, repeating 
one of the slogans to defend 
himself, said: “1 know you need 
bread more than a prime min- 
ister, but we must work 
together to get bread. ” 

Later, he said he wanted to 
“arouse social initiative and to 
implement the market econ- 
omy without loading the costs 
on to the people.” 

The two wings of the move- 
ment are now clearly meeting 
separately, marked as such by 
yesterday’s meeting called to 
regulate the relationship 
between parliamentary and 
union organisations. Mr Jacek 
Ambro2oak, the union’s spokes- 
man,. said that Mr M&owleckl 
was clearly seen to be responsi- 
ble only to the Sejm, whose 
majority he needs to be con- 
firmed in the post 


Strange fhfag K are going on to 
the world of corporate gearing. 
LWT proposes to borrow EUXto 
and ha "** it to shareholders, its 
shares jump by more than 10 
per cent Jefferson Smurfit 
aims to borrow £Lbn and its 
shares go up 30 per cent Sir 
Owen Green of BTR, a man 
never shy of gearing hi the 
past, muses about really heavy 
leverage as a means of getting 
Wg share price up. It is all a 
long way from established aca- 
demic theory, which says the 
Tnnrkwt value of a company is 
quite unaffected by the propor- 
tion of debt to equity on its 
balance sheet 

This theory — the famous 
Proposition 1 of Modigliani and 
Miller — is less odd than it 
sounds. If a company’s return 
on capital is consistently 
Hi gher than the cost of money, 
higher borrowings mean 
higher earnings for sharehold- 
ers. But they also mean higher 
risk; so as earnings per share 
rise, the p/e tends to folL In the 
right circumstances, tax relief 
on Interest may give debt a 
slight edge; but that cannot 
account for the kind of share 
price rises going on at present. 

Part of the answer may be a 
simple matter of supply and 
demand. Tales of the fabulous 
amounts earned through lever- 
age in the US have been cur- 
rent in Britain for some tiwiP_ 
Investors are not dumb enough 
to risk borrowing the money 
themselves, but may find it 
attractive to buy shares in 
highly borrowed companies, 
thus enjoying limited liability 
for the debt If there are too 
few highly geared companies 
around to satisfy the demand, 
their shares will naturally rise. 

The snag is that the supply 
is easily increased. Suppose 
BTR, for instance, were to bor- 
row £5bn and bny up half its 
shares; the result might well 
be a rise in its share price. But 
suppose ICI and Unilever were 
then to fallow suit; the result 
would ultimately be a glut of 
leveraged companies, and 
BTR’s premium would disap- 
pear a gain. And with the omi- 
nous stories coming out of the 
US just lately about LBOs 
going wrong, it might be wise 
not to count on investor 
demand for leverage holding 
up either. 

Market records 

As Wall Street prepares to 
celebrate the second anniver- 
sary of the 1987 bull market 
peak this week, collectors of 
stock market records can be 
forgiven for being rather con- 
fused. While it is almost a 
month since the broader US 
market indices broke through 
their previous all-time highs, 
the Dow Jones industrial aver- 
age is still undecided whether 



' • ^ considerably better than that 

Browers & Distillers of American Express. In the 
erewera . — _ there are similar anoma- 

FT~Actuartes index lies with companies like Glaxo 

160 • and Marta gJJgLfSg 

around a fifth below their 1987 
market peaks. . 

However, the similarities 
between London and Wail 
Street are far more gripping 
than the differences. The two 
markets peaked .within six 

weeks of each other in 1987 and 

then each fell by 36 per cent: 
although it took London four 
months to complete its fall 
while Wall Street’s collapse 
_____ was concentrated into just two 
■"tom re 80 8S 89 months. Since their nadir both 
197U 75 . markets have risen by a shade 

over 50 per cent It would be a 
brave investor who thought 
now is the moment to attack this remarkable Unkage is 
41*0 979949 Tpgrf set on Aug ust ubout to bo broken, .just 
as W87 Bv “Stnwt ^ifce^UK because one market hits a new 

re cori andthe_otherdo^no t 

FT -80 share index - hit a immediately follow, 
hew peak more than a fort- 

indices are still over 3 per omt K seems to feeeplng with this 
below their 1987 peaks. 

Although tod speculation to foe UK drinks sector sjundd be 
the UK is the main reason why an att-toe paik rdattTO to 
FT-30 constituents like Plessey the market.. But the Kmsons 
and Cadbury Schweppes have are more ftmdamental than the 
done so well, the larger capital- weather. Fhg, > the mariret g 
ised UK stocks have tended to comtog to terms with the scale 
outperform generally. By con- of Lord Young’s climbdown 
tr^TSe recSt Sly on Wall over brewing aud the removal 
Street has been far more of - a threat which had hung 
broadly bated. Indices with a over the industry for three 
heavier weighting of- smaller years. Second, it has observed 
US stocks, such as the Nasdaq spectacular success of 
composite and the Amex mar- intern at ional .wines and spirits 
k fft value, are already nearly 4 this year, partic u l arl y Scotch 
per cent above their 1987 whisky. Behind all that, there 
peals. ■ . .. is-the defensive character of a 

There are also noticeable sector with relatively stable 
sectoral between e a rn i n g s in an economic down- 

the recent performances .on turn, combined with strong 
either side of the Atlantic, asset backing and cash flow. 
Admittedly, there ia not a lot The Scotch effect is natu- 
to choose between Guinness, refiy most pronounced with 
Cadbury Schweppes and BTR Guinness, which has outper- 
- the three best performing fanned the All-Share by more 
FT-30 stocks over the last two than & third so far this year, 
years - and Boeing. Philip The old Distille r s did much to 
Morris and Coca-Cola. Aside wreck the : US market for 
from Boeing,' which is riding Scotch through heavy dis- 
high cm the back of the recent counting; but Japan, where 
huge surge in aircraft orders, Scotch has . still . largely 
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now is the moment to a tta ck 
the 2722.42 level set on August 
25 1987. By contrast, the UK 
equivalent of the Dow - the 
FT-30 share index - hit a 
hew peak more than a fort- 
night ago, while the broader 
FT All-Share and FTSE-100 
indices are stm over 3 per cent 
below their 1987 peaks. 

Although tod speculation in 
the UK is the main reason why 
FT-30 constituents like Plessey 
and Cadbury Schweppes have 
done so well, the larger capital- 
ised UK stocks have tended to 
outperform generally. By con- 


Street has been far more 
broadly bated. Indices with a 
heavier weighting of smaller 
US stocks, such as the Nasdaq 
composite and the Amex mar- 
ket value, are already nearly 4 
per cent above their 1987 


There are also noticeable 
sectoral differences between 
the recent performances ,on 
either side of the Atlantic. 
Admittedly, there is not a lot 
to choose between Guinness, 
Cadbury Schweppes and BTR 
- the three best performing 
FT-30 stocks over the last two 
years - and Boeing. Philip 
Morris and Coca-Cola. Aside 
from Boring, which is riding 
high cm the back of the recent 
huge surge in aircraft orders. 


the others are mainly defen- retained its premium status. 


sive consumer non-dnrable was in June its biggest export 
stocks. market for the first time ever. 

Wall Street seems much For the bulls of the sector, this 
more wocried about the' impact means, whisky is being given a 
of tiie kjHg-feared US recession second ebapeg. 
on the big cyclical rust-belt There are grounds for cau- 
stocks, like Navistar and Good- tion over Scotch, ranging from 


year/than is the case in the the one-off effect of the Japa- 


UK where companies like BICC 
and GKN are between a fifth 
and a third higher than they 


nese tax change to the reopen- 
ing of distilleries in the High- 
lands. More generally, the 


were in 1987. However, Indus- brewers are more Involved in 


try generalisations can be dan- 
gerous. In the US, General 
Motors and International 


restaurants and up-market 
drinks than they used to be, 
and are thus more exposed to 


Paper, two cyclical stocks if the vagaries of discretionary 


ever there were, have outshone 
McDonalds, and Bethlehem 
Steel’s U per cent rise since 
the last market peak is on a 
par with that of Merck and 


spending. But in an industry 
going through its most 
dynamic phase for many 
decades, there must still be 
winners to go far. 


Your finance director 
is probably 
not a car salesman. 

Why make him 
do the job of one? 

. To each their own. And to finance directors that which 
is indecipherable to mere mortals. 

At RoyScot. over the last thirty years we’ve taken the 
hard work out of running a car fleet. 

Which means we supply, finance and run a fleet without 
tying up your finance director in reams of paperwork. 

Not^our Slesf 611 ** ^ time your company moving. 

. , W 5^^f^y^ tat ^dingtherigfatcareforthe 

ngnt jobs and, because we do this day in day out we’re 
familiar with everything from the latest model changes to 
the most complicated tax considerations. 

On top of this we can give capital benefits often 
overlooked. 

So if you think there are better things for a finance 
director to do than immerse himself in the used car nrices of 

‘What Car?’, contact Peter Henshall at our nationShLd 

office. 

RoyScot Drive, Vehicle Management Services, 286 Chase 
Road, Southgate, London N14 6HF. Tel: 01-882 8861. 
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Post-independence 
gains are being 
eroded by weak i 
economic policies, 
and Government’s 


reputation has been damaged by 
corruption, writes Michael Holman. 


But if peace talks in Mozambique 
succeed, defence costs can be cut 
and cheaper trade routes secured. 



THE BOWS of weatherbeaten 
white faces listened attentively 
to the bulky figure on the plat- 
form. whom they had once 
denounced as a “terrorist". 

At the 46th annual congress 
of Zimbabwe's Commercial 
Fanners' Union (CPU), held at 
a Harare, hotel earlier this 
month, representatives of the 
country's 4,200-strong white 
farmers were being warned by 
Mr Joshua Nkomo, the greying 
veteran bf black natimaifon, 
that they were back in the 
political fr ont line. 

Once in the fo refron t of Rho- 
desia's guerrilla war, the farm- 
ers are now. under increasing 
government pressure to release 
more land to meet the needs bf 
independent Zimbabwe’s 9m 
black population, growing at 
an annual rate of some 3 per 
cent Nearly 10 years after Rho- 
desia became independent Zim- 
babwe in 1980, resolution of 
this sensitive and critical issue 
is one of the major challenges 
for the government of Presi- 
dent Robert, Mugabe, already 
burdened by growing unem- 
ployment; and whose authority 
has been undermined by a cor- 
ruption scandal which reaches 
into the heart of the cahinet 

White farmers are accus- 
tomed to prominence and influ- 
ence. They were the backbone 
of the Rhodesian Front (RF), 


the party launched in 1962 with 
a pledge to .resist African, 
majority rule. The unilateral 
declaration bf Independence 
(UD1) from Britain in 1965. by 
Mr Ian Smith, the BF leader, 
put file promise Into effect hi " 
the guerrilla war that gathered 
strength in the mid-1970s, and 
in which nearly 30JD00 people 
were to die, many farmsteads 
were turned into fenced and 
armed strongholds. The farm - 
ers became part-time soldiers. 

. . As Mr Nkomo; a «mjfir min- 
ister In President Robert 
Mugabe's government and 
leader of one the two national- 
ist parties that fought white 
rule, reminded his audience: at 
the heart of the conflict was. 
the Inequitable division of 
land; half the country, inclnd-- 
ing most of the best farm land, 
was in the hands of 250,000 
whites, the other half occupied 
by btadk Zimbabweans, 

"This situation was morally 
unacceptable, economically 
unjustifiable and politically 
untenable,'’ Mr Nkomo told his 
audience. He went on to warn 
that Am 18 per cent of commer- 
cial (Le. white) farmland pur- 
chased by government for 
resettlement by black families 
fell far short of what was 
needed! 

jghrrilur warnings have been 
voiced by' Mr Mugabe. “It 
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The currant of land-cOstrtbutlon may flow In favour of tho country’s black majority next year, when entrenched conatttutlonal clauses am be amended Fishermen on the Zambezi: G lyn Genin 


makes no sense of our libera- 
tion struggle that fhp rrmj nrity 

of our peasant famffiea have 
remained outcasts of our land 
tenure system,” he told a 
recent raBy. There have been 
hints that the “willing seller, 
willing buyer” system of land 
purchase may be reviewed 
when entrenched provisions in 
the British-drafted indepen- 
dence constitution run out 
next year. 

But Government has han- 
dled the matter cautiously. 
Reluctant to upset a sector 
which provides 35 per cent c£ 
the country’s jobs and 
accounts for over 40 per cent of 
exports, it is considering a 
'co mmission ' of inquiry. This 
Would assess whether all com- 
mercial farmland “is effec- 
tively being utilised”, and 
whether “the current farm 
sizes are the optimal sizes”, 
said Mr Nkomo. The device 
gives the white farmers time to 
come up with proposals which 
could allow more land to be 
made available, while the Gov- 
ernment can tell those 
demanding rapid action that 
they must await the comnris- 
sion’s report 

Whether pragmatism can be 
sustained in the run-up to the 
congress of the ruling Zaun 
(PF) parly and the 1990 general 
election remains to be seen. 


ZIMBABWE 


The party's popularity has 
plunged since it secured 57 of 
the 80 black seats at stake in 
the 1980 election (Mr Nkomo’s 
Zapu won 20 seats). A radical 
approach to the land problem 
could be seen as an easy way 
to recover support 

The reasons for the party’s 
fk*»Ttnp are' several- Economic 
performance has fallen far 
short of expectations. There 
has been only a marginal 
increase In the number of jobs 
in the formal sector - from 
985.000 to 1979 to about Ito 
Although the informal sector 
(such as vegetable-hawking 
'and streetside vendors) flour- 
ishes, job creation falls far 
short of demand. One of the 
Government's post-indepen- 
dence achievements — a mas- 
sive expansion to education — 
has bad mixed benefits. 

Secondary-school leavers 
will rise from the 100,000a year 
of the'mid-SOs to 300,000 a year 
in the 1990s. At the present 
rate of job-creation, unemploy- 
ment will reach 3m by the -turn. 
of the century. Meanwhile, 
wage increases have been 


eroded by inflation. Income per 
head, in constant 1980 Zim- 
babwe dollars, has risen only 
modestly, from Z$438 in 1980 to 
an estimated Z$458 this year. 

One of the most common 
wwnpifliuts about living stan- 
dards is the deterioration of 
public transport. An ageing 
Iras and taxi fleet, chronically 
short of spare parts, cannot 
meet demand. Queues start to 
■form by dawn, and the journey 
home for many city workers 
cam take horns. 

But the issue that has done 
most to damage the Govern- 
ment’s standing is corruption. 
Earlier this year a commission 


of inquiry headed by Mr Jus- 
tice Sandura accused five cabi- 
net ministers and a provincial 
governor of profiteering from 
iUpg ni car deals. 

At first it seemed that the 
commission signalled Presi- 
dent Mugabe's determination 
to crack down on corruption, 
which is starting to permeate 
government and business. But 
Mr Mugabe pardoned a junior 
minister, who had been sen- 
tenced to jail for giving false 
evidence to the commission. 
Shortly afterwards, the Attor- 
ney-General dropped charges 
of perjury and interfering with 
witnesses against 11 people. 
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including two ex-ministers, 
who had resigned their portfo- 
lios in the wake of the commis- 
sion's report. 

Although the Sandura Com- 
mission is soon to release a 
second report on officials who 
have made huge profits from 
sales of vehicles obtained 
through political clout, most 
Zimbabweans are deeply scep- 
tical about government's pro- 
bity. The combination of disap- 
pointed economic expectations, 
and resentment provoked by 
the lifestyle of senior govern- 
ment and army officials, many 
of whom have acquired farms, 
homes and businesses beyond 
the reach of their salaries, has 
created a mood of profound dis- 
illusionment 

A cross-section of black Zim- 
babweans condemns the Gov- 
ernment’s performance with a 
passion which matches the 
condemnation of white rule 
during the UDI era, “We knew 
we would win the war against 
lan Smith,” says one veteran of 
the conflict, explaining his bit- 
terness and frustration, “and 
we looked forward to indepen- 


dence. Now we've lost confi- 
dence in our leaders, and we 
don’t know how they'll solve 
our problems.” 

Allocating blame for Zim- 
abwe’s predicament is not 
straightforward. The land prob- 
lem is not of government’s 
making. Redressing the imbal- 
ances and inequities of a soci- 
ety in which wealth and busi- 
ness acumen was concentrated 
in white hands is a complex 
exercise. The war in Mozambi- 
que. where a rebel movement 
initially created by the Rhode- 
sian Government was subse- 
quently adopted by South 
Africa, has proved costly for 
Zimbabwe. Some 12,000 Zim- 
babwe troops are deployed 
across the border, keeping 
open road and rail routes to 
the port of Beira, and protect- 
ing a pipeline that brings in 
oiL 

This factor, coupled with 
more general security prob- 
lems posed by South Africa, 
has led to high defence spend- 
ing, and in turn partly explains 
the Government's continuing 
failure to make a significant 
reduction in the budget deficit, 
forecast at 9 per cent of GDP in 
1989-90. The Mozambique peace 
talks, now under way, hold out 
substantial benefits for Zim- 
babwe. If they succeed, defence 
Continued on page 3 


ITS ALL IN THE NAME. 

Zimbabwe, a strategically placed African country , is enjoying a healthy economic growth rate 
and its superb infraspucture provides an ideal base for continued development. 

Zimbabwe enjoys an enviable reputation for honouring its international commitments 
and has consistent// serviced and repaid its external debt 


• Crop intake year begins April of one year to March of the next year. 




The bank which has played a major role in the 
country's growth is Zimbabwe’s own 
banking group, Zimbank. The bank 
that cakes its name from the country. 
Zimbank, young and dynamic, owes 
its success to an un-matched know- 
ledge of Zimbabwe, its people and all 
sectors of economic activity. 

Those interested in executing a business 
strategy in Zimbabwe need took no further 
than Zimbank. 
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Zimbabwe Banking Corporation Limited. Head Office:- Zimbank House, 46 Speke Avenue. P.O. Box 3198, HARARE. 

Telephone: 73501 1 , Telex: 24163 ZW, Fax: 735600. 
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The price of a decade’s missed 



ZIMBABWE'S first ten years of 
independence is increasingly 
seen, even by some within gov- 
ernment itself; as a decade of 
missed opportunity. 

Some of the disappointments 
of the 1980s were outside gov- 
ernment's control - four 
drought seasons, depressed 
world commodity prices (until 
1987), international recession. 
South African destabilisation 
and the dissident rampaig n in 
Matabeleland. Bat others have 
been self-inflicted. 

When it was fighting the 
bush war in the 1970s, ZAN- 
U-PF committed itself to social 
and development programmes 
which the country simply can- 
not afford. Accordingly, it 
came as no surprise when, in 
his 19S9 Independence Day 
address. President Mugabe 



risen from less than a quarter 
to more than a third; public 
spending has jumped from 32 
per cent to 57 per cent of GDP, 
while the tax burden has more 
than doubled to reach 42 per 
cent of GDP this year. 

Almost a fifth of GDP - 
more than double the sub-Sa- 
haran average - is devoted to 
public-sector pay, while inter- 
est charges approximate 8£ per 
cent, which is comparable with 
the burden carried by highly- 
indebted Latin American coun- 
tries. In the last five years, the 
budget deficit has averaged 
more than 10 per cent of GDP, 
while the public debt burden 
has doubled since 1980, cur- 
rently standing at almost 80 
per cent of GDP. 

This situation is simply 
unsustainable over the medi- 
um-term, especially given the 
quadrupling of unemployment 
from 250,000 in the early 1980s 


wean-style structural adjust- 
ment programme, tailored to 
the needs of the economy 
rather than the dictates of the 
World Bank or IMF. But the 
initiatives taken so far are 
unlikely to impress donors and 
foreign investors, who will 
want to see concrete progress 
on three fronts - the budget 
deficit, import liberalisation 
and investment. 

Although Dr Chidzero Is 
projecting a reduced budget 
deficit in the 19KMK) fiscal year 
of Z$989m, or 9 per cent of 
GDP, the fiscal situation 
remains deeply worrying- Four 
items absorb some 56 per cent 
of the budget - education (19 
per cent), debt-service (15 per 
cent), defence (1&5 per cent) 
and subsidies (9 per cent) — 
leaving little room for manoeu- 
vre unless these politically-sen- 
sitive appropriations are cut. 

An election year is an 


1986, when the ratio M to only 
13 per cent, Zimbabwe has not 
been investing enough to main- 
tain its existing capital stock 
Intact, let alone create new 
productive capacity. R is esti- 
mated that to grow at the 
development-plan target rate of 
5 per cent a year, the economy, 
needs to invest 25 per cent of 
GDP and, on 1989 figures, a 
shift of the order of ZSlbn into 
investment is necessary. 

There are four obvious con- 
straints on investment First, 
and most pressing, inadequate 
access to foreign exchange: an 
investment project typically 
has a 40 per cent foreign cur- 
rency content, and the $lbn 
increase in investment would 
require an extra $400m of 
import capacity - equivalent 
to a 20 per cent rise in imports. 

Second, while domestic 
savings are adequate to 
finance existing (depressed) 



Trada~welglited exchange rate 


It came as no surprise when President Mugabe, in his 
Independence Day address this year, acknowledged his 
administration's economic failures. Tony Hawkins considers 
the prospects for the new strategy, at a time when 
ministers will be preoccupied with the 1990 elections 
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Dr Bernard Chidzero Insists 
that reform camel be rushed 

openly acknowledged his 
administration's policy fail- 
ures. promising a shift towards 
a more efficient, market-ori- 
ented economy. 

There has, in other words, 
been movement down the 
learning curve; but, for a gov- 
ernment that still espouses 
Marxist- Leninism as its 
long-term goal, the promised 
policy shift seems destined to 
be cautious and less than who- 
lehearted. certainly over the 
next year when ministers will 
be preoccupied with the 1990 
elections. 

The urgent need for policy 
change is apparent throughout 
the economy. Since 1980, the 
Mugabe government has sys- 
tematically extended and 
intensified the pervasive bat- 
tery of state controls it inher- 
ited from the Smith adminis- 
tration. The government share 
in gross domestic product has 


to an estimated 1m last year, 
and stagnation in real incomes 
and average wages. Policies of 
direct controls (over wages, 
prices, imports, foreign pay- 
ments, labour dismissals, and 
investment approvals) have 
inhibited investment and 
growth, with the result that 
more than 40 per cent of the 
3.25 per cent annual growth 
since 1980 has emanated from 
the public sector - in educa- 
tion, public administration and 

health. 

The president’s April speech 
marked a watershed in the 
sense of public recognition that 
a new economic strategy was 
needed; but progress to date 
has been limited to the publica- 
tion of the revised investment 
g uidelines, a partial return to 
collective bargaining - within 
state-determined parameters - 
and some easing of price con- 
trols, though these fall far 
short of the greater flexibility 
and deregulation that business- 
men are seeking. 

Other promised policies yet 
to be unveiled include a phased 
programme of selective trade 
liberalisation and financial der- 
egulation. The finance minis , 
ter. Dr Bernard Chidzero, says 
he is developing a Zimbab- 


nnlikeiy occasion for fiscal rig- 
our, and in his 1989 budget the 
finance minister made no 
meaningful attempt to grapple 
with underlying problems, 
restricting himself to tink ering 
at the fringes with minor vote- 
catching tax concessions. 
Root-and-branch economic 
reform was conspicuously 
absent - no new measures to 
boost employment, to foster 
exports or encourage invest- 
ment 

His projected deficit reduc- 
tion will materialise only if 
there is strong revenue growth 
of 22 per cent, at a time when 
economic growth is slowing 
from 53 per cent in 1988 to a 
forecast 3.5 per cent this year, 
and if he is able to keep growth 
in government spending below 
the inflation rate which is 
likely to exceed 15 per cent 

The new Investment Centre, 
which opens its doors this 
month, is committed to giving 
an answer to new project appli- 
cations within 90 days - recog- 
nition of the degree to which 
capital spending has been 
undermined hy the lengthy 
bureaucratic procedures that 
applied previously. Since 1980, 
investment has averaged only 
16J5 per cent of GDP; and since 


levels of Investment, they 
would need to increase if the 
necessary higher levels of 
investment were to funded 
from within. Clearly, one way 
of closing both the savings and 
foreign exchange gaps would 
be from increased foreign 
investment inflows; and the 
recent announcement that the 
Japanese vehicle manufacturer 
Mazda is to invest CS$2Jim in 
Zimbabwe's state-owned Wil- 
lowvale Motor Industries, giv- 
ing It a 25 per cent stake in the 
enterprise is a welcome step in 
this direction. 

Many believe that the rate of 
return on investment simply 
isn’t adequate in a relatively 
high-risk environment. In 
recent years, the return on cap- 
ital employed has averaged 14 
per cent after tax - only mar- 
ginally above the 12 per cent to 
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13 per cent obtained in the UK. 
For the foreign investor, the 
restriction on dividend remit- 
tances to either 25 per cent or 
50 per cent of after-tax profits, 
less 20 per cent non-resident 
shareholder tax, is an addi- 
tional 

The fourth constraint on 
investment has been the 
oppressive regulatory environ- 
ment, which Is where Mr Rich- 
ard Wilde, deputy governor of 
the Reserve Bank of Zimbabwe 
and temporary director of the 
Investment C entre , comes in. 
His task is to promote invest- 
ment, shepherding new pro- 


BALANCE OP PAYMENTS: ZSm 


1989* 

1968 

1967 

1986 

Exports 

3.300 

2^63 

2,416 

2^06 

Imports 

2,550 

2,155 

1,782 

1.686 

Trade balance 

750 

708 

634 

520 

Invisibles (net) 

-780 

-€91 

-508 

-507 

Current Account (net) 

-30 

17 

128 

13 

Capital (net)t 

na 

163 

107 

60 

Overall balance 

na 

180 

235 

73 

-loracMt r«Mn|IWn 

Bw*w« e*n*» c» 



jects through the bureaucratic 
maize - a task made no easier 
by last month's revamped 
price-control regulations, 
which seem likely to deter 
rather than encourage new 
projects. 

A further difficulty is that of 
sequencing. It is hard to see 
investment right 'with- 

out commensurate progress, 
both in reducing the budget 
deficit and liberalising imports. 
On the surface the balance of 
payments position looks 
healthy enough. MmKfllw w » ha s 
bpgp in «: m n ait account sur- 
plus for the last three years - 
a massive improvement on the 
deficit that averaged Z$475m 
annually in the early 1960s — 
while the overall balance has 
averaged Z$l7Qm a year since 
1964. 

This has been achieved 
despite being a net exporter of 
capital (when IMF repayments 
are taken into account) over 
the last three years. But it has 
been achieved only by rigorous 


import and exchange controls 
that have stifled domestic 
ansa oa and, more partial 
j, investment. 

Imports, at SDR884m in 1988. 
were 30 par cent below their 
1980-82 levels; and, while 
exports have expanded hand- 
somely in Zimbabwe dollar 
terms, partly reflecting a 
sound exchange rat e, policy 
efonefl 1 at maintaining interna- 
tional: co mp e titiv eness, when 
calculated % in SDRs, they fed' 
fell below their 198081 levels. 

Import compression has had' 
one important positive result 
- a redaction in the debt-ser- 
vice ratio from 35 per cent of 
ex p o r t s in 1987 to 27 per cent 
last year; and it will decline 
further to 20 per cent in the' 
next few years before levelling 
out - 

Trade liberalisation, cur- 
rently - tinder -review; is 
designed both to improve the 
efficiency of the existing 
import allocation system 
in its essentials, goes 


hack^fr-yearB* batafoV-«al 
probably mow importantly 
to ' achieve the quantum 
improvement in import capac- 

: fly that is necessary Zim- 
babwe IS to expand ramdly 
enough to halt the growth of 
mfemployroent , : V ^ 

After a good year in 1888, 
when growth was booste d b y 
. excellent- rains and. bupyrot 
commodity prices 'bn world 
markets, the ecoomny » stow- 
- ing down • as capacity coa - 
atxaints is transport, energy, 
■rohstilfctton - - " and- sMH8 ■? 
start to bite. - 
: . inflation, which has aver- 
; jgedJfl-per cent rin cerlSBP. ft 
sb t to mon sharply higher 'to 
around- '20 ' per -cent as- the 
authorities seefto. index their 
W out of thefr‘nnsm«ssful 
incomes policies; and as infla- 
:. tton increases, so tbit pace of 
exchange rate depredation of 6 
per cent a year will accelerate. 

Sooner or later - but proba- 
Hy not until after the i960 elec- 
tions — the authorities will 
have to tigfaten.tbeir monetary 
gfa«w>, in order to curb infla- 
.. i Son, resulting. in significantly 
higher interest rates which, at 
' present, are negative in real 
te n n e r 

. With the number of second- 
soy schooUeaver* estimated to 
rise frmn lOO OOO annually in 
the mlddSeOsto 300000 a year 
in the 1990s, while new job gen- 
eration is running at only 
20,900 a year, the unemploy- 
ment outlook is bleak. On pres- 
ent form* the number of unem- 
ployed will top 2m by 1995, 
reaching 8m by the turn of the 
century. 

Against tills background of a 
rapidly- worsening unemploy- 
ment situation, the Govern- 
ment's reluctance - or inabil- 
ity-- to aocetarate the reform 
programme keems likely to 
exacerbate situation. It is 
dear that (mly is there 
political resistance to .tha cffiu- 
tton of socialist ideology, but a 
’' lack off capacity within the 
administration to. take and 

ghng of pricecontrol reform. 

: Dr Chuam) insists that eco-. 
nomic reform cannot be 
rushed, while other ministers, 
with <hrir eyes an next year's 
ejections, are anxious to delay 
vote-losing structural adjust- 
ment measures. But while 
gradualism may have been 
appropriate five years ago, 
today it bra , high tide strategy 
that could turn srar aU too 
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The Zimbabwean sculptor is a highly skilled craftsman. In touch with the culture and customs of Africa, he 
uses the skills o* his profession and a thorough knowledge of the medium he works in to communicate. 
Personally. Professionally. The same can be said of RAL Merchant Bank. 

When it comes to merchant banking m Africa, the same professionalism, skill and first hand knowledge of 
the medium are reftoed m an impressive list of banking services and warm, personal aSoT 
RAL Merchant Bank: craftsmen in the world of banking. 

The ait of merchant h anking in Africa 



RAL MERCHANT BANK LlMirm ^ 

TeL (263-4) 703071. Tdo 26025 RAI£,\K Z W ^ I t nJ *\ 67 J amora J Vlachel Avenue, P.O. Bor 2786. Haiire, Zimbabwe. 

^ ' F “ 7398 10 - BuL,wa y° Ch«er House, Sdbome Atom, Bulawayo. TeL 063-9) 67147. 
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The Financial Times proposes to publish the 
following International Surveys: 

SEPTEMBER - Bombay 


OCTOBER 


NOVEMBER 


DECEMBER 


■v . .Malaysia': : 

- World Economy 

- Arab B anking 

- Lesotho 

- Taiwan 

- Mexico 

- Zambia 

- Saudi Arabia 

- Venezuela 

- Singapore 

- Hokkaido 

- Hong Kong as a 

Financial Centre 

- Japanese Industry 

- Thailand 

- China 


For further details of these surveys please contact: 

Peter Highl a n d, Overseas Advertisement Director 
Tel: (01) 873-3276 Telex: 885033 FINTIM G Fax: (01) 873-3079 
Number One, Southwark Bridge, London SE1 9HL 
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president 


^390,750 sq km 
Robert Mugabe 


population 

Crude Wrth rale (per ’000) . 
Crude dtiafe rate (per ’000) 
Urban- popu l a t ion a» % of- total 


.8,840,000 

55(1965); 44(1987) 
.17 (1965)11 (1987) 


14 0965); 38 (1987) 

Average annual growth rate of population 3.7 per cent (1980-87) 
-• [South Africa 23 par cant (1*80-87)} 



■ President 


'the Royal •' 
C om monwea l th 

Sodaty, In 
'January flrfe . 


641 per cent 


ONP growth rate (pronrtelonal) 

Average amwal GNP growth rate _ 

GNP per capita USS580 [S Africa '$1,890; Zambia $250} 

Inflation (Jan-Oct 1988) .... 6 per cent 


. (1980-87) 2A per cent 


Average rate of Inflation (1980-87) 

Currency 100 < 

Average annual exchange rate - 
Exchange rate at August 8 1989 , 


12*4 per cent 

ints=>1 Zimbabwe doHar (Z$) 
-US$1 “ZS1.802; £1=Z$3-210 
—US$1 “ZS2.151; El “ZS3.457 


.US$1 ,428m (1987) 


EXPORTS: - 

Merchandise exports 

Average annual growth rate of exports: 

. 3-4* par cant (1965-80); OJ) per cent (1980-87) 

Trend ing stricture of exports: 

Fuels, minerals, metals 45 per cant (1985); 17 per cent (1987) 
Other primary commodities 40 per cent (1965); 

43 per cent (1987) 

. Manufactures — 16 per cent (196$); 40 per cent (1987) 

Principal exports: 

Gold 18-6 per cent; tobacco 17.9 per cent; tarro-aHoys 10JS 
per cent;'cotton 5.1 percent 


ZAMBIA 

l-aka Kariba - 



BOTSWANA 


0 

Mies 

100 

0 

Km - 

160 


MOZAMBIQUE 


IMPORTS: 

Merchandise Imports — u .US$1 l 209m (1987) 

Average annual growth of Imports: . 

-1.8 percent (1965-80); -&6 per cent (1980-87). 

Pri ncipa l im ports: 

■ ~M»chlneryendlran»port equipment 31.7 per cetitj ^ IIl. 

1 “manufacture* 20 per cent; chamlcate 15^ per cent petroleum 
products and electricity 1141 per cent 


.Reserves, exdhnftwgdW 
Total stock of .dftAt 
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Debt sendee ratio - 
Debt/GDP ratio 


4.’US$2 r 512m (1^8?)’ 
^——23^ percent 
44.44 per cent 


POLITICS: there are problems at home, but hopes of peace in Mozambique, as . . . 

Tough bargaining follows the merger 


PRESIDENT Robert Mugabe 
has never made any secret of 
■his preference for a one-party 
state. . — an objective brought 
closer in . December 1987, when 
the ruling Zaun (PF) party and 
Mr Joshua. Nkomo’s Zapu (PF) 
agreed to merge- Rut, some 20 
months later, the practicalities 
of integrating the two- parties 
at the grass roots are proving 
difficult 

Much of the. rivalry, which 
goes bach to the split in the 
nationalist movement in ' 1963; 
has eased since the pact was 
signed. Mr Nkonro, veteran 
-Zapu leader, was. brought back 
Into ..the cabinet as a senior 
minister. But the bargaining 
■for office, at middle and. lower 
ranks in particular, is proving 
tough and complex. Until this 
■process 1 b completed, however, 
Zazm's congress cannot take 
place, for the policies it adopts 
- and the all-powerful polil- 
buro it elects - will be deter- 
mined by delegates sent by the 
newly-constituted party. 

President Mugabe can never- 
theless point to one major ben- 
efit of integration. The unity 
pact - and the accompanying 
amnesty - persuaded armed 
Zapu dissidents in the party’s 
stronghold of Matabeleland to 
end a sporadic campaign of 
banditry and -killing. ~ “ ■ 

Apart from bringing peace to 
Matabeleland, the pact has 
helped stimulate debate. Zanu 
members feel freed from 
charges of disloyalty; Zapu 
supporters are no longer fear- 
ful of being labelled “dissi- 
dents’’. 

Ironically for Mr Mugabe, 
this development has helped to 
bring to the forefront an issue 
winch has sapped the morale 
of -Zanu: the corruption 
exposed by the recent Sandnra 
C ommis sion of Inquiry into 
motor-vehicle sales —-and gov- 
ernments weak response to its 
-findings.' ■. : • 

The popularity of Mr Edgar 
Tekere, the former Zann MP 
who launched the Zimbabwe 
Unity Movement last April, 
owes much to his denuncia- 
tions: of corruption, and the 
discussion - they have 
prompted. Mr Tekere, acquit- 
ted on a technicality after his 
involvement in the murder of a 
white former in 1980, has had a 
chequered career. 

But he (and Bulawayo’s 
Chronicle newspaper, whose 
investigations led to the estab- 
lishment of the Sandnra com- 
mission) was' vindicated when 
five ministers, and a provincial 
^governor resigned, after Mr 
Justice Sandura had charged 
them with profiteering from 
tbe^ale^gf 7oc^cy -a^^^led ^ 

political iflfluliibe^ t 

At first it seemed that a 
crack-down on corruption had 



When it opened this summer, President Mugabe said the two-chamber parliament would become a single chamber tn 1990 


begun. But President Mugabe 
pardoned Mr Fred Shaya, a for- 
mer junior minister involved 
in the scandal and who was 
subsequently convicted and 
sentenced to jail for peijnry 
and interfering with witnesses. 
The following week the Attor- 
ney-General dropped charges 
of perjury and subornation 
a gains t li people, including Mr 
Enos Nkala, former defence 
minis ter; Mr Dzingai Mutual- 
buka, ex-higher education min- 
ister; and Mr Jacob Mudenda, 
limner governor of Matabele- 
land North province. 

. The net result has been most 
damaging to Mr Mugabe and 


his party. The Sandura report 
proved what most Zimbab- 
weans suspected about corrup- 
tion; the subsequent develop- 
ments have tended to confirm 
their fears: that President 
Mugabe may be unable to put 
the Government's house in 
order. 

Within the ranks of Zanu 
members of widely differing 
backgrounds there is shared 
concern about the party's 
shortcomings. They hope that 
it may be possible - with the 
backing of like-minded mem- 
bers of Zapu - to set aside 
regional differences and mar- 
shal support in the run-up to 


congress for what they call a 
reformist, anti-corruption plat- 
form, and to be able to present 
the president with a slate of 
honest and competent dele- 
gates at congress. These dele- 
gates would then either form, 
or select, a core of suitable can- 
didates for the parliament 
elected at next year's poll 
Political veterans in Zim- 
babwe believe this may be 
wishful thinking. Current 
members of the party's central 
committee, politburo and cabi- 
net exercise considerable 
power and patronage, and will 
be difficult to dislodge. Fur- 
ther, ethnic and regional loyal- 


ties may override other con- 
cerns. Any assessment of the 
political scene in Zimbabwe 
must take Into account the 
clan allegiances within the 
country's Sbona majority. 
Among the factors influencing 
decision-making are rivalries 
and alliances within and 
between the Shona sub-groups: 
Karan ga (about 22 per cent of 
the population), Zezuru (18 per 
cent), Manyika (13 per cent), 
Kore-Kore (12 per cent), Rozwi 
(9 per cent) and Ndau (3 per- 
cent). 

Party members themselves 
acknowledge that regional loy- 
alties can sometimes override 


political and ideological differ- 
ences, and this fector may 
prove a major obstacle to 
reformers in the party. 

While problems on the 
domestic front are proving 
demanding for Mr Mugabe, one 
critical foreign affaire Issue 
offers some relief. The Presi- 
dent, together with President 
Daniel arap Mol of Kenya, is 
mediating in efforts to end the 
conflict in neighbouring 
Mozambique between the gov- 
ernment and the Renamo rebel 
movement. South Africa's 
apparent willingness to fin ail)’ 
honour a 1384 non-aggression 
pact with Mozambique and end 
its support for the rebels has 
raised hopes that peace may be 
in sight 

The benefits for Zimbabwe 
are enormous. President 
Mugabe will be able to end the 
costly deployment of some 
10,000-12,000 troops who protect 
the road, rail and oil pipeline 
corridor to the port of Beira. 
And If Mozambique ports can 
then recover their traditional 
role as Zimbabwe's cheapest 
route to the sea, significant 
savings in transport costs are 
also possible. Whether this 
development significantly 
affects relations with South 
Africa, Zimbabwe's main trad- 
ing partner, remains to be 
seen. Mr Mugabe remains scep- 
tical about Pretoria's commit- 
ment to reform. 

Although existing trade 
links will continue, it seems 
unlikely that Zimbabwe will 
test this commitment by 
responding to South African 
proposals for an integrated 
power grid for the region, for 
example, exploiting Zimbab- 
we’s coal reserves and making 
greater use of power from the 
Cahora Bassa dam in Mozambi- 
que. 

Michael Holman 
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short of requirements 


Disillusion has set in 


Continued from page 1 
spending could be cut and 
access to Mozambican ports 
a cheaper trade route than' 
South Africa - would . be 
secure. . •' 

On the credit side of the 
Gov ernme nt's performance is 
its magnanimous treatment of 
the white community, the 
pragmatic approach adopted so 
far to the commercial formers, 
and the tremendous strides in 
health and education. But 
these achievements are in dan- 
ger of being outweighed by a 
host of concerns. Economically 
it has also been a decade of 
missed opportunity. Govern- 
ment has failed to create a dir 
mate for foreign investment — 
there has been net disinvest- 
ment since 1980 - ahdtherueW'- 
incentives announced earlier 
this year are unlikely .to 
reverse the flow. 

Despite the painful experi- 
ence of other .African states 
which sought to increase the 
government’s role, in the econ- 


omy — and.are now reversing 
this policy - Zimbabwe has. 
Increased the administration’s : 
holdings. The bureaucratic bat- 
teryof state controls h ave be en 
increased, rather than pruned. 
Trade liberalisation has pro- 
ceeded at a tortuous pace. 
Donors complain about lengthy 
delays in the handling of aid 
projects. The long-term eco- 
nomic objectives of Mr Mugabe . 

still seem uncertain. Ostensible . 
commitment to economic 
reform, voiced by Mr Bernard 
Chidzero, the finance minister, 
is offset by some leading offi- 
cials and ministers, such as Dr 
Herbert Ushewokunze's . 
- description of a recent Zanu, 
(PF) by-election- success as a 
victory for socialism against 
international capitalism: 

_ On other .fronts, there are 
also grounds for concern. The 
Government seems determined 
to underplay the threat of 
AIDS, concealing or suppress^ 
fng information about the ind- . 
deuce of the syndrome. But 


snippets of information that 
emerge suggest that AIDS is 
increasing at a for greater rate 
than government is prepared 
to acknowledge. 

Few observers believe that 
.Zanu, for all the problems. Is in 

nf n f»Tn hahwa'i affairs. Mr 
Edgar Tekere, the popular 
party defector who launched 
his Zimbabwe Unity Movement 
last April, is a symbol of dis- 
content but is not seen as an 
' alternative to government 
intolerant of opposition and 
with considerable powers of 
patronage. 

Mr Nkomo and his Zapu, 
party, absorbed into Zanu in a, 
unity . agreement signed in 
December 1987, show no .sign of. 
having, second thoughts. The 
consolidation of a de facto one- 
party state seems set to con- 
tinue. But an anticipated low 
turnout in the 1990 poll will 
reflect the foe t- that Zanu have 
left many of its followers disil- 
lusioned and disappointed. 
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"We regard H. J. Heinz Company as an important partner and an 
example for other foreign investors. We are very happy that 
Heinz has come to Zimbabwe with a development-orientated 
approach. That contributes to the improvement of the standard 
of life of the broad masses of people of our country." 

HON. ROBERT G. MUGABE 
Prime Minister 
Republic of Zimbabwe 


"Our experience in Zimbabwe has been an excellent one. We 
are partners with the Government in Olivine Industries Ltd, an 
oils, margarine and soap manufacturing company. We have 
been very pleased with our investment and with the constructive 
and helpful way the Government has assisted the company." 

DR. ANTHONY J. F. O’REILLY 
President and Chief Executive Officer 
H. J. Heinz Company 



EST. 1331 
(Pty) Ltd 


Since this partnership began. 
Olivine's productive capacity 
has been doubled since 1982 
with investment of more than 
10 Million Zimbabwean 
dollars, exports have 
increased tenfold, and 
continuous programs of staff 
training have been intensified 
at all levels. 


Oieim > 


an affiliate of 
H.J. HEINZ COMPANY 


HEAD OFFICE AND FACTORY: P.O. BOX 797, HARARE, ZIMBABWE. TELEPHONE: 69961. 
TELEGRAMS: “OLIVINE” TELEX: 2311 OLIVE ZW 
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The revamped policy may raise the investment ratio, says Tony Hawkins, but foreign capi tal will remanvsearce 

Revised guidelines fall short of 



ZIMBABWE’S Investment 
Centre, its one-stop investment 
agency, opened its doors for 
business earlier this month 
amid hopes that it would revi- 
talise the country's tarnished 
foreign investment image. 

Since 1930, there has a net 
outflow of long-term private 
capital, with disinvestment in 
1937-8 estimated at more than 
USSlOOm. This is partly the 
consequence of government 
policy, aimed at increasing 
domestic ownership of the cap- 
ital stock - it has purchased 
equity control of several major 
industrial enterprises, includ- 
ing groups that were formerly 
South African -owned such as 
Astra Holdings, Delta Corpora- 
tion and Hunyani Holdings. 
But it is also the result of mini- 
mal inflows of new foreign 


direct Investment 
The Investment Centre, 
established in response to criti- 
cisms of bureaucratic delays in 
approving investment propos- 
als, is a product of the revised 
investment guidelines pub- 
lished in May. These also eased 


Investment 

(as % of GDP) 

1980 


16 

19S1 


20 

1982 


22 

1983 


22 

1884 


18 

1985 


13 

1968 


13 

1987 


13 

1988* 


13 




the regulations concerning for- 
eign ownership, permitting 
higher levels of foreign control 
for limited periods, and provid- 
ing for higher levels of divi- 
dend reputability in excep- 
tional cases. 

While the new proposals 
were generally well received, 
the consensus view is that they 
fall to go far enough to attract 
significant new inflows of for- 
eign capital - except, possibly, 
in primary products such as 

lepenclhig on the outcome to 
the current exploration for oil 
in the Zambesi valley. 

The constraints on invest- 
ment stretch well beyond the 
regulatory environment Most 
serious is the shortage of for- 
eign exchange. It is estimated 
that every ZSIOOm of new 


investment requires an initial 
injection of at least Z$4Qm of 
foreign exchange and ongoing 
currency allocations thereafter 
for fuel vehicles, spares, and 
raw materials. 

Mot far behind, in the view 
of many investors, is the remit- 

The constraints go 
beyond the regulatory 
environment 


ted rate of return on capitaL 
foreign companies that 
invested prior to September 
1979 (the start of the Lancaster 
House Independence Confer- 
ence) are allowed to remit only 
25 per cent of after-tax earn- 
ings, while so-called new inves- 


tors that have come In since 
1979 can remit half their after- 
tax earnings. When the 25 per 
rant celling is Hutted with an 
after-tax return on equity aver- 
aging 14 per ceit, it means that 
foreign shareholders are 
receiving 3J5 per cent on their 
fUnds, or 7 per cent in the case 
of the newer investors. 

Despite this, the World 
Bank, in a recent study of 
investment in Zimbabwe, con- 
cludes that the rate of return is 
not a major constraint on 
investment, ft places 'the blame 
instead on the foreign -ex- 
change bottleneck, and the reg- 
ulatory environment. 

Price controls are also, a 
deterrent to new investment in 
manufacturing capacity, and 
the new regulations announced 
in mid-year came as a bitter 


disappointment after repeated 
promises of liberalisation. The 
new regime is not only bewil- 
dertngly complicated and con- 
fusing, but reduces' permitted 
mark-ups in many instances 
and limits price adjustments to 
a m yrfmum of 5 per cent, once 
a year. Most disappointing of 
all. industrialists say, the .con- 
trols, far from being' liberal- 
ised, have in some instances 
been tightened. - ' 

On the financing side, new 
regulations on the reinvest- 
ment of surplus and blocked 
funds have been introduced. In 
the case of blocked funds, cur- 
rently valued at some ZS735m, 
it is now possible for these to 
be traded at a discount - Zim- 
babwe's version of debt-equity 
swaps. This means that the 
: hlockedftmds, rather 


than waiting unffi maturity to 
«et his foreign exchange paid 
abroad, may sell them to an 
investor who has the foreign 
exchange and who wishes to 
reinvest, at a discount, in Zim- 
babwe. 

The surplus fund proposal 

Price controls also 
deter Investment in 
manufacturing phint 

has proved to te 'something of 

a (lamp squih- The intention. M 

to convert so-called -surplii^ 
binds - retained ear ning s of, 
foreignHOwped firms that have 
not been . invested in . blocked 
accounts - into 7 per cent gov- 
ernment stock that would then 


b6 dtflenfc atkwfnterest rates 
io- small and medium-sized 
enterprises. But very few for- 
eign arms have shown any 
interest in the proposal, which 
is— unlikely - to .have much 
impact in its present form. 1 

The revamped investment 
policy is expected to raise Zint- 
. babwe's investment ratio from 
the current 32 per cent of gross 
domestic product to between ifi 
and 20 per . cent in the 1990s; 
but’ large inflows of foreign 
capital are unlikely to materi- 

investment community; New 
foretea capital is more likely to 
beafctracted by faster economic 
growth to Zimb abwe and the 
improved • profitability of 
domestic flrras than changed 
investment policies. 
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Few alternatives 
to the bull run 


INVESTORS on the Zimbabwe 
Stock Exchange are reaping 
handsome rewards as the pro- 
longed bull market goes into 
its sixth year. 

After plunging to a 17-year 
low in mid-1984. industrial 
share prices broke new ground 
early last year, exceeding the 
previous peak of 487 reached at 
the height of the post-indepen- 
dence boom in 1981. The mar- 
ket spent much of 1988 in a 
consolidation phase, before 
surging ahead at the year-end 
to break the 700 level in mid- 
19S9 a rise of 40 per cent 

There are three main expla- 
nations for this: first the scar- 
city of investment opportuni- 
ties in an excessively liquid 
capital market The main alter- 
natives to equity investment 
are government stock, on 
which yields for most of the 
post-independence period have 
been negative in real terms; 
and property, whose attraction 
as an investment has been 
undermined by rent controls. 

Second, strong profit and 
dividend growth have boosted 
share prices. Pre-tax profits of 
44 listed industrial companies 
doubled between 1985 and 1988, 
increasing 50 per cent in con- 
stant dollar terms. Over the 
same period dividends went up 
120 per cent, or almost 60 per 
cent when adjusted for infla- 
tion. 

The market, of some 54 
quoted companies, which was 
capitalised at ZS934m at inde- 
pendence in 1980 is currently 
valued at almost Z$1.95bn; 
though In US dollar terms, at 
USSS»20m. it has declined 
nearly 40 per cent. Indeed, this 
is the third reason for the mar- 
ket’s strength: share prices 
have been rising to reflect the 
inflationary revaluation - in 
local currency terms - of real 
assets. 

The average dividend yield 
on industrials or 6.S per cent - 
before the 20 per cent share- 
holders’ withholding tax - is 
hardly attractive, given an 
average inflation rate of more 
than 13 per cent But, as is 
always the case, timing is cru- 
cial. Anyone who bought into 


industrials in 1985 has enjoyed 
an average return in the region 
of 50 per cent a year, the bulk 
of which has been capital 
appreciation. 

Institutional investors have 
played the dominant role in 
driving prices up. Zimbabwe 
has a very high ratio of insur- 
ance assets to gross domestic 
product, estimated at more 
than 20 per cent in 1985 which 
is substantially above that for 
other countries with emergent 
capital markets (including Bra- 
zil, Chile, India. Korea, Taiwan 
and Nigeria). Indeed, the Zim- 
babwe ratio is even higher 
than that in France and Singa- 
pore, and not for behind Aus- 
tralia, which gives it a capacity 
to supply long-term capital to 
both the private and public 
sectors. 

Unfortunately, while a sub- 
stantial volume of institutional 
money has been invested 
through the secondary market 
in quoted equities, very little 
has been channelled through 
new issues into the private sec- 
tor. By contrast, because pen- 
sion funds and life assurance 
companies are required to hold 
60 per cent of total assets in 
prescribed investments (gov- 
ernment, local authority and 
parastatal paper), this has 
allowed the Government to 
fund its large budget deficit in 
a largely non-mflationary man- 
ner through the issue of 
domestic stock. Indeed, during 
the 1985-8 period, insurance 
companies and pension funds 
bought Z$L2bn of government 
stock - more than 40 per cent 
of the ZS2.8bn of stock issued. 

By mid-1989, only S98m Hail 
been raised in new private sec- 
tor equity issues, though there 
have also been a number of 
privately-placed debenture 
issues. The bulk of the new-is- 
sue activity has been in the 
form of rights offers, and only 
five companies - Dunlop Zim- 
babwe, Zimbabwe Alloys, Agri- 
cor, Tabex and Truworths — 
have gone public since inde- 
pendence. 

The strong secondary mar- 
ket is likely to encourage sev- 
eral new and rights issues over 


the next year, despite the 
rather disappointing Tabex 
public offer in July, which was 
only 76 per cent subscribed. 
But, as inflation accelerates, so 
the prospect of tighter credit 
and higher interest rates hard- 
ens, with investors recalling 
that the 1980-81 share market 
boom came to an abrupt end 
when bank rate was doubled in 
199L 

With price controls and the 
wage freeze having failed to 
tame inflation, it is a matter of 
time before the authorities 
tighten the monetary screw, 
though, with elections due in 
mid-1990, this may be delayed 
for another year, suggesting 
that the bull market still 
some way to go. 

Tony Hawkbu 


ZIMBABWE’S diversified and 
highly profitable banking sec- 
tor is currently under attack 
from the Government for its 
failure to lend aggressively to 
the country’s small-scale enter- 
prises. 

A senior central bank official 
accuses the hanks of being 
more concerned with risk aver- 
sion than risk management, 
while official figures show that 
only 3 per cent of bank lending 
goes to black Zimbabweans. 

These criticisms are a symp- 
tom of understandable frustra- 
tion with the country’s failure 
to transform excess domestic 
money-market liquidity into 
viable investment projects. 
While the money markets are 
awash with funds and the 
banks underlent, investment 
levels are inadequate to the 
task of main taining the capital 

Barclays has already 
established a small 
business unit 

stock intact, let alone generat- 
ing the 200,000 new jobs needed 
each year. 

The hanks deny that they 
are turning away potentially 
viable black entrepreneurs 
simply because they lack col- 
lateral, the most frequent com- 
plaint levelled by black busi- 
nessmen. They argue that, 
where a borrower has no 
track-record, no professionally 


compiled accounts and:' no 
cash-flow projections, lending 
Is a very high-risk activity. 

In any event, the Govern- 
ment has the means to foster 
such lending if it so wishes 
through its two wholly-owned 
institutions — the Zimb abwe 
Development Bank and the 
Small Enterprises Develop- 
ment Corporation - which, 
ironically, officials accuse of 
even more conservative lend- 
ing policies than the privately- 
owned banks. The banks cite 
the bad-debt record of the 
state-owned Agricultural 
Finance Corporation - write- 
offs of Z$2Qm in 1987-8 - as a 
cautionary tale of the conse- 
quences of Indiscriminate lend- 
ing to small enterprises. 

Whatever the rights and 
wrongs of the present contro- 
versy, it is clear that an parties 
will focus more closely on 
developing small-scale enter- 
prise during the 1990s, since it 
is obvious that large r-scale 
businesses are not going to 
generate anything like enough 
jobs by the turn of the century 
to prevent a social and political 
catastrophe. 

Barclays has already taken 
the plunge by establishing a 
unit designed to cater to the 
needs of sznafl businesses. Oth- 
ers are considering different/ 
approaches — strengthening 
their project-assessment capa- 
bility at- branch level, funding,; 
venture capital companies, and 
establishing extension depart- 
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ami in reot& years they- fcaveg 
also been forced to hold non-in^ 
te rest-bearing Reserve Bonded 
Bills, which are ft means of 
mopping up -excess nurnkpL 
liquidity. o' 

There are five commercial 
banks, four merchant banks 


three buffeting sodteties^ffvb'; 


merits to provide consultancy 
services to small business. 

The authorities wiB need to 
change their polices, too, and 
there are wmcome signs of 
greater flexibility. Not only do 
the banks dispute the . official 
estimate that only 3 per emit of 

their loans are to blacks, but „ 

they argue that they would 1 finance honses afid .(operating, 
lend more If interest rates were - on the London model) two dfci 
deregulated, allowing them to count houses. 
charge higher-risk premiums. 1 Standard Chartered; is. 
where-' appropriate; in«Mf thehr ; ftxgest haiAfng groups 
liqtddfty ratios were rediRsSL * . ’ itrhas been losing 
-At present,, the banks are ' shere, ft- has a 28 pec. 
required tb-hoM liquid 'assets V share of total de; 
to the tune bFW per cent of towdd by the 
their liabilities to the public, babwa Banking Corporation 



which has 22.6 per cent, and 
Barclays with 21.7 per cent. 
The c oun tr y ’s newest bank - 
the Sank. of Credit and Com- 
merce of Zimbabwe; which is a 
jolnt-veqtnre with the Govern- 
ment ■- has, in eight years, 
built itself a substantial ]&5 
per cent share of the deposit 
market. 

Cfcr the. lending side, Stan- 
dard Chartered is fractionally 
in front, with jlist over, a quan 
ter. of the total, but Zimbank is 
dose behind with more .titan 24 
per cent ami Barclays in. third 
place with 15 per cent. Both 
Standard and Zunbank groups 
operate a merchant bank and a 
finance house, but. the Bar- 
clays^ operation is confined to 

WBpnmwial h an ltl ng 

Sinc e - iSSL ihere has been 
little movement in Interest 
rates, with the authorities rely- 
ing on liqtddityratios and spe- 
rial KHs to regulate the money 
supply, wtuchha* grown at an 
average annual, rate of 14 per 
cent, running wen ahead of the 
undertying growth rate of the 
economy of Sfjper cent. 

The most .recent figures 
show money supply expanding 
at: ah annual rate of 20 per 
cant; and wtthinfiatkm accel- 
erating, tighter , credit .and 
hiemer teter^t rates are op the 
carc& " - though 'probably . hot 
until after next year's qlec- 
tions,-'g£vezL ith^impopulartty 
Wiifo pf any nse ' 

fax mortgage rales. „■ 

' Tony Hawkins 



■ Anticipating the attention that will be given to the develop- 
ment ol small-scale enterprise during (he 1990s, Barclays 
(above) has already taken the plunge by establishing a unit 
designed to cater to the needs ol small businesses. Right the 
business district of Harare. Pictures: Glyn Ganin 



TOGETHER WE'LL MAKE IT WORK 



For 40 years now CDC has been making 
long-term commitments in developing 
countries across the world. 

Commitments where our expertise 
financing matches the enthusiasm 
and skill of local entrepreneurs. 

Whether the development calls for 


m 


equity, loans, co-investment or a complete 
package of tailored management and 
technical services, we have the resources and 
experience to make it work. 

— If you have a plan you'd like to 
O j f — develop we want to hear from you. 

Perhaps we could tackle it together. 

BRITAIN INVESTING IN DEVELOPMENT 



OVC b?S=IS^. I ^S^ NIATI 0N rLEAS¥ CONTACT MAQALEME WHITSON. COMMONWEAUH DEVELOPMENT CORPORATION 
ONE CARDEN^ UXMDON SW1 V 2JQ. TELEPHONE: 0H+441 J S28 MGS. TELEX: f+51) 21431, EACSMILEtOlfr-MOSZS CS05L 

Miwweotttaa. Abidjiw. Dare® Salaam, C-iborene. Hataifc Lilorgwfl, Lufaka. Mbabane, Naaobi.PwtLouii'&oundt 


WE’ Lt- KnOcK 

your socks 

As well as track-suits, sweat-shirts, and anything else knitted 
that you can imagine. With well-established customers in Europe 
and the USA, the Security Mills Group offers no-quota, EEC duty 
free advantages on top quality merchandise, from piece goods to 
polo-shirts. 

That should keep your competition cm their toes. 

For samples and quotes on all knitted goods and woven men’s 
trousers, fax Zimbabwe 63516 SEC MILL Telex 33268 ZW or 
telephone 63505 P.O. Box 1130* Bulawayo Zimbabwe . 


SECURITY MILLS GROUP 
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: MINING: the most striking change is golcTs resurgence 

A crucial currency earner 


INVESTMENT of between 
DS$l60m and$200min the Har- 
tley platinum project, by the 
Australian Delta Geld group, Is 
only the second major new 
mining investment in Zim- 
babwe since Independence — 
the other being the develop- 
ment, in the early 1980s, of the 
open-pit coal mine at Hwange. 

With little expansion in 
capacity inking place, indus- 
trial growth has depended on 
world market prices cm the one 
hand and. exchange rate depre- 
ciation on the other. 

Thus* while the value of pro- 
duction has more than trebled 
since iaao, production volumes 
who only 2L5 per cent higher 
and- more than 10 per cent 
below their 1976 peak. Unit val- 
ues have risen more than 150 
per cent since independence, 
primarily reflecting the 70 per 
cent djepreclation of the Zim- 
babwe currency against the US 
dollar. As -a result, forecast 
output this year at Zfl.l5bn 
will - in US dollar terms - be 
lower than In 1980-8L Indeed, 
value-added - at constant 1960 
prices - is currently no higher 

than under ftanrtTnrwt 10 years 

ago. 

Contributing only. 7 per. cent, 
of gross jiotijssfcic procKict and 
accounting Sqr.amere&per 
cent of the employed work- 
force, mining's strategic impor- 
tance lies in its foreign cur- 
rency earnings. In 1987, the 
most recent- year for which 
detailed figures are available, 
mining exports - including 
ferrocfarome but excluding 
steel - accounted for 43 per 
cent of the total, compared 
with 395 per.- cent for agricul- 
ture and 175 per emit for man- 
ufacturing. Last year, this pro- 
portion maywell have declined 
somewhat; partly reflecting the 
13 'per cent fall in the value of 
gold exports, but in absolute 
forms mineral. exports are.puf 
pi mnw » th»n ~ 7p .Pm, a gains t 
Z$986m in 1987. . 

The most Striking rhang w in 
the struct ur e of the industry 
since - independence .is the 

WITH agricuitare and mining 
contr ib uting more than SO per 
cent of exports, manufacturing 
industry's traditional rale has 
been that of supplying domes- 
tic, requirements and process- 
ing primary products (notably 
cotton, tobacco, iron, ore, find 
chrome) for export . f 

Industrial growth in the 
1960s and 1970s was heavily, 
reliant on impart substitution, 
and this has continued, albeit 
at a slower pzbee sinep. Indepen- 
dence- ■‘l; 

Industrial performance has 
been.; disappofiatingt^ parti#, 
because manufacturers have . 
been tenied adequate levels of 
foreign ^change to import 
capital equipment spares and 
raw materials; partly because 
both domestic and regional 
demand has been weak; and. 
perhapsjndst disturbing of all, 
because the sector has lost 
some ‘id thd -entrepreneurial 
flalr and technical expertise 
that was Iteartrength during 

Output tout-grown at only 2.7 
pefr cent t aiyiiinally since 1980. 
though. 4ast year growth- 
reached 49 per cent, surging to 
89 percent in (he first quarter 
of 1989. This 


89 percetaii in (he first quarter 

ter with 'the. 

anmnft'daqgwHdon rate foHing 
to around -iflgper cent or even 


Value of mining 

outputs - 

■ ZSm " US$m 

1980 415 645 

1981 . 384 572 


resurgence of gold - the result 
of positive price developments 
and currency depredation on 
one side, and technological 
progress on the other. 

In the early 1940s, Zimbabwe 
produced more t han 800,000 
ounces of gold annually, but 
this fell below 350,000oz in 
1973-4. There has since been a 
gradual recovery to 482,000oz 
last year, and substantial 
increases In the volume of pro- 
duction are forecast over the 
next few years, suggesting that 
gold’s share in the value of 
total production, which ' has 
almost doubled in the past 
decade, - will - -continue- -to 
increase, especially as the 
cyclical upswing in base wwatsi 
prices loses momentum. 

Gold production has been 
encouraged by the establish- 
ment of & floor price, that 
would be subsidised by govern- 
ment, should market realisa- 
tions fall below the 2(750 an 
ounce. At current exchange 
rates, the world price trans- 
lates to Z$790 an ounce, com- 
fortably above the floor level. 
While the Zimbabwe currency 
is forecast to continue its slide 
against the US dollar, gold pro- 
moters are ealting for a rise in 
the floor price ~fo. Z$80G, fo 
accommodate the impact on 
input costs, especially of 
impor ted, plant and machinery, 
but also fuel and wage costs. 




rising at more than 15 per cent 
a year. 

Significant new investments 
in the gold sector include the 
Z$36m spent by the Cluff group 
on developing the Freda and 
Rebecca deposits, which will 
produce 2.4 tonnes of gold 
annually, overtaking Rio TTn- 
to’a Renco (19 tonnes) as the 
country’s largest producer, and 
Anglo America's Z$29m open- 
cast gold , mine in Matabele- 

In platinum, at least two 
other projects Involving 
Anglo-American and Rio Tinto, 
in one case, and Union Carbide 
in the other, are under study. 

Base-metal producers, con- 
tinue to ride foe crest of the 
cyclical boom, with base-metal 
realisations in the first half of 
1989 estimated to be up more 
than 20. per cent hr local cur- 
rency on 1988s record earnings. 
Nickel production, trebled id 
value to Z$198m last year, 
while Brndura Nickel's pre-tax 
profits more than doubled in 
the half-year to June 1969. Cop- 
per output was up 50 per pent 
last year, while at Zimbabwe 
Alloys, one of the country's 
two ferro chrome producers, 
prices for low-carbon ferro- 
chrome rose 43 per' cent ami 61 

- Mining output (%) . 


Gold 

20.6 

38.6 

Nickel 

15.6 

20D 

Asbestos 

14.7 

10.0 

Copper 

9.1 

89 

Coal 

9.4 

10.7 


per cent for the high-carbon.' 
product Lower nickel and cop- 
per prices point to slower 
short-run growth, but local 
currency earnings will con- 
tinue to improve, reflecting the 
10 per cent devaluation of the 
Zimbabwe dollar so for this 
ryear-r-' 

"Thd increased, tempo of 
exploration activity - a record 
57 exclusive prospecting orders 
have been awarded, while a 
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It Isigmcptily accepted that 
major changes in industrial 
policy afo^apiired, with indus- 
try^ top priorities being a 
more flexible price control sys- 
tem, improved access to fo r- 
eign currency .and. new initia- 
tives to foster small-scale 
enterprise. Until relatively 
recently, government priorities 
have been, rather different, tar- 

Otitpoihas grown at 
onlyi/percwt 
annually since 1980 


geting on increased state, par-, 
ticipation in industry, close 
control of prices, and favouring- 
the development of capital 
goods industries. 

Today there is more of a con- 
sensus about what needs to be 
done, though less on how to do 
it The import allocation sys- 
tem, still tied to a base quota 
that existed in 1965. is slowly ; 
being replaced by a. mare per- 
formance-oriented one, to the 
point where more than half the 
foreign currency allocated to 
manufacturers is through an 
export revolving fond or other 

specific mechanisms d esi g n ed 

to channel scarce exchange 
where it is really needed. 

The shift in incentives in 
favour of export activities, cre- 
ated by changing the basis 
import allocations, has paid 
dividends since industrialists 
have been encouraged - often 
forced - to .export to get 
access to foreign currency. 
This is evident in the recovery 
of industrial exports since 1953, 
reflecting industry's ability to 
compete internationally, 
despite high , transport costs 

and an overvalue*^ exchang e r 
rate. •- "•*. "•’? 

Rut this mm he no more .than, 
a transitional arrangement, 
and the Government is cur- 
rently studying the recommen- 
dation of its working party on 


Otetin 

UwMMWtrt feeing manufactured, at TA Industrial, Harare 

Manufacturing industry 

New priorities 
are required 


trade liberalisation. The 
unpublished report is under- 
stood to recommend 
acro ss-the-board expansion of 
import quotas by 20 per cent 
each year, while introducing 
extra allocations for items cur- 
rently hot imported at alL 
. The expanded element in 
import quotas would be sold by 
fpiuter - a variation on foe 
auction system - and the 
.' existing system of protection 
by quota replaced by tariffs 
and temporary import sur- 
; r-tiaiqg wfl. The plan would, over 
a period of five years, replace 
the existing quantitative con- 
trols with a tariff-based one. 

The foreign currency to 
finance this general increase in 
imports would have to come, 
from foreign borrowing (proba- 
bly a World Bank structural 
adjustment loan), from export 
expansion and exchange rate 
depreciation. The report is 
apparently upbeat on the ecou- 
omy*s capacity to generate 
- most of the extra foreign cur- 
rency needed through export 


depreciation of the Zimbabwe 

dollar: it argues that a rela- 
tively devaluation would 


generate the required export 
growth. 

An important bonus n> this 
approach is its impact on gov- 
ernment revenue and the bud- 
get deficit. Faster import 
growth : and higher tariffs 
would niaice a major contribu- 
tion to reduction. 

In his budget speech last 
month, finance, minister Ber- 
nard Chidzero . appeared to 
reject a key plank of foe 
report, when he said the Gov- 
ernment had decided to go 
ahead with a selective, phased 
progr aming of import liberalis- 
ation - the selective approach 
having being expli citly rejected 
by the working party, which, 
favours general liberalisation. 
But, whatever the strategy 
finally adopted, it cannot be 
launched unless or until there 
is a major reduction in the 
budget deficit, since macro-eco- 
nomic balance la a precondi- 
tion far trade HberaHsatfoti. 

Trade liberalisation is 
viewed with great caution by 
both government -and Industry. 
Industrialists fear that they 
will face fierce; competition 
from low-cost producers in 
Asia and Europe, As oneindus- 


Volume index of manufacturing 
production • ' • 
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further 17 are pending — «Tifl 
planned development espe- 
cially In gold and pLantmum 
hold out the hope that the 
19906 will see a return to the 5 
per cent annual growth rate 
experienced under sanctions 20 
years ago. But. for this to hap- 
pen, investors will want to see 
higher returns in what is a 
high-risk activity than those 
obtained during the 1980s. 

The hard foot is that, until 
rece nt ly, rates of return In the 
Zimbabwe mining industry 
have simply been Inadequate. 
Figures for the 1380-88 period, 
for four major listed mining 
companies in the ferrochrome, 
nickel, gold and copper indus- 
tries, show foe return on 
equity averaging 8 per cent a 
year, fluctuating between a 
low of minus-19 per cent in 
1962 and a high of 47 per cent 
last year. Increased investment 
can only be expected where 
entrepreneurs are confident of 
increased returns, as distinct 
from earnings paid into 
blocked accounts. 

The Industry also foces some 
formidable short-term chal- 
lenges - an acute shortage of 
foreign exchange, inadequate 
steel supplies, upward pressure 
on costs, a tightening skills sit- 
uation. electric power cuts, and 
worsening internal transport. 
These cost pressures and out- 
put constraints are the more 
severe, given mining's export- 
orientation, which means that 
most producers - coal Is the 
chief exception - are price- 
takers On intefnaHrwiaT mar- 
kets. 

If mtnfng is to shake off its 
stagnation image, it must 
maintain, and preferably 
increase, its market share, 
which means focusing on verti- 
cal integration to enhance the 
local value-added content, 
quality improvements, new 
product development, aggres- 
sive marketing and extra 
investment in terhwteal prog- 
ress. 

Tony Hawkins 


fariaHst says: *1 know that Bra- 
zilian exporters could land 
competitive products on Har- 
are at 60 per cent of our 
prices.” Others warn that 
Industry needs a lengthy 
period of Ugh protection, so 
that it can modernise and re- 
equip before faring open inter- 
national competition. 

Yet these rather gloomy 
assessments conflict with 
World Bank research, which 
su ggest s that more than half 
foe country’s manufacturing 
industry - the third largest in. 
sub-Saharan ' Africa, .after 
Smith Africa and Nigeria - Is 
efficient, and only about 12 per 
cent highly inefficient. 

This high degree of effi- 
ciency, in a protected and 
largely monopolistic market. Is 
not readily explained. In part, 
it reflects sensible policy deci- 
sions at both firm and national 
level, with little investment in 
costly capital-intensive white 
elephants, though some would 
put part of foe state-owned 
steel manufacturer (Zisco) into 
that category, in part, it is the 
result of low fixed capital' 
costs, because many firms 
have depreciated their capital 
stock and operate with obso- 
lete machinery, thereby avoid- 
ing - high-cost replacement ' 
investment 

Undoubtedly, too, Zimbabwe 
has an entrepreneurial and 
managerial skills base that is 
unique in the region — with 
foe exception of South Africa 
— though there are signs that 
years of foreign currency scar- 
city, lack of access to modem 
technologies and expertise, 
high protection and monopolis- 
tic markets, both at home and 
to some degree within the 
SADCC region, are beginning 

Gloomy assessments 
conflict with World 
Bank research 

to mode that cutting edge. 

In the words of one industri- 
alist: “While our competition is 
mring just-in-time techniques. 
Inv e nto ry management in 2m- 
babwe is based on the just-in- 
case concept: buy supplies 
when they are available, often 
regardless of 'cost and schedul- 
ing.'* 

In this situation, it is vital 
that the economy be opened tip 
to new invest m ent, new tech- 
nology and new competition, 
though government; as well as 
the manufacturers themselves, 
are wary of what Dr Chidzero 
pejoratively calls “a free for 
alT economy. 

Because some of the mea- 
sures needed to launch foe lib- 
eralisation strategy will be 
politically unpopular, even the 
• diluted programme acceptable 
to both government and the 
: private sector is anlikdy to get 
off the ground until after next 
year’s elections. 

Tn foe meantime, industrial- 
ists. dismayed at the new Tib- 
erafisecT price control regime 
introduced -in July, which for 
some is even, less acceptable 
than the previous controls, are 
concentrating on restoring 
profitability, before turning 
foeir a t te ntigp to the challenge 
of trade liberalisation. 
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Now investments In the gold sector Include the Z$36m spent by fits Cluff group on developing the Freda ami Rebecca deposits 

Optimism surrounds Delta plan 


IF ALL goes well. Zimbabwe's 
disappointing post-independence record 
for attracting foreign investment should 
receive a substantial boost some time 
in foe next few months. 

It win take the form of a US$160m-200m 
project to tap a remarkable mineral 
resource of platinum, palladium, nickel 
and other metals in a sector of the Great 
Dyke, near Hartley. 

The company behind the project is 
a small Australian exploration group 
called Delta Gold, headed by Mr Peter 
Vanderspuy. In 1987, the Government 
granted it an exclusive prospecting order 
over a large area that had been vacated 
in the 1970s by Union Carbide. 

After combing the results of Union 
Carbide's drilling and assaying between 
1968 and 1972, Delta emerged convinced 
that a project was on, and commissioned 
a feasibility study which is due to be 
completed next month. 

Delta’s optimism is easily understood. 
The resource area it has defined is only 
a part of foe whole, and has proven -and 
probable reserves of 40m tonnes, enough 
for a 20-year mine life at a mining rate 
of 2m tonnes per year. 

The plan is to begin construction of 
an underground mine by July next year, 
together with an on-the-spot flotation 


plant to concentrate the ore and a smelter 
to produce matte. Once operating in late 
1992, it will produce 100,000 ounces of 
platinum a year, 84,000 ounces of 
palladium, 2,700 tonnes of nickel, and 
quantities of gold, rhodium, copper and 
cobalt 

The platinum output amounts to a 
significant 3 per cent of world production, 
and will generate half the mine's 
revenues. A further 25 per cent of revenue 
will come from the nlckeL All told, annual 
revenues are projected at USS120m. 

That is around 8 per cent of Zimbabwe's 
foreign exchange earnings, so the mine's 
si gnificanc e in balance of payments terms 
is obvious. It would reduce Zimbabwe's 
dependence on South Africa and. because 
South Africa is the major world producer, 
simultaneously help western consumers 
of platinum to do the same. 

The two big questions surrounding 
the project concern Delta's capacity to 
carry out such a large project, and foe 
unsettled financing arrangements 
necessary to meet the needs both of 
potential outside investors and Harare. 

Delta is now negotiating an agreement 
with the Government on a mine 
development plan and dividend and 
foreign exchange matters. It is also 
looking for an industry partner to give 


it and the project greater credibility, and 
seeking a number of passive investors 
and lending institutions. 

According to Rick Menell, executive 
director of Delta, the group is expecting 
around US$S0m in equity, of which 
US$50m would come from outside. Lenders 
being approached include the 
Commonwealth Development Corporation 
and the International Finance 
Corporation, a World Bank affiliate. 

To advise on the financing, Delta has 
retained S.G.Warburg together with 
Warrior International, a group of former 
City bankers. To operate the project, 
it has hired Gordon Freeman, former 
general manager of the Rossing uranium 
mine , who has latterly worked at BHFs 
Mt Newman iron ore mine in Australia. 

The Delta project, assuming it goes 
ahead, will dwarf the few ether foreign 
investments which have so far occurred 
in Zimbabwe. And there could be more 
investments to come: other projects under 
scrutiny on the Dyke include one 
involving Anglo American and RTZ, and 
another based on the interests Union 
Carbide maintained further south, near 
Wedza. 

Chris Sherwell 
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When theisun’s up 
'• fere's always someone . 

‘ • 1 ‘ writer Is alert ' 

' wiiile the others drink. 

• .. He’s taking the long view. 

At. Merchant Bank of ‘Central Africa 
we want people to take the long view. 

of Zimbabwe — to see what the financial - 

.opportunities are. 

., ;' Sitnaie«J m Harare, and associated 

’ \ wfth soihe of the.^ world's leading . ^ • 

f ban^ng hauses, : • ^ ’ 
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■*’. . the business community. 

'. S.'Zrababwe. deserves a long view. 
’ ' Wef can; give it to you. 
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SINCE independence, 
economic growth has been 
closely correlated with 
changes in agricultural pro- 
duction, and gross domestic 

product has expanded rapidly 
only when weather and mar- 
ket conditions have been kind 
to fanners. 

There are two main linkages 
between agriculture and 
national economic activity: 
first, the farm sector routinely 
contributes more than 40 per 
cent of total exports; second, 
both domestic demand in the 
economy generally and activ- 
ity in the important agroal- 
lied Industries depend heavily 
on harvest performance. 

GDP figures showing that 
agriculture's share at 14.5 per 
cent Is well below manufactur- 
ing’s 25 per cent contribution 
understate the sector’s signifi- 
cance. When the 750 000 peas- 
ant fanners are included, agri- 
culture employs upwards of 
1.5m people (35 per cent of the 
workforce) and provides a liv- 
ing for at more than two- 
thirds of the population. 

Zimbabwean agriculture is 
frequently cited as one of the 
few success stories In sub-Sa- 
haran Africa, but this must be 
qualified since value-added 
has been growing at only 3 per 


cent a year during the past 
decade, barely keeping pace 
with population growth. 

this year real output 
win be lower than in 1985, 
with deliveries of cotton and 
maize well below record levels. 

The real success story has 
been the dramatic increase In 
the peasant sector’s contribu- 
tion to crop sales - up from 
$12m (4,5 per cent of the total) 
in 1979 to more $300m 
(22 per cent) last year. Small 
farmers produce more than 
half of the cotton crop, about 
60 per cent of delivered 
to the Grain Marketing Board, 

Value-added has been 
growing at only 3 per 
cent a year during the 
past decade 


the bulk of the sunflower crop 
and a large proportion of hur- 
ley tobacco. But Virginia 
tobacco, beef, horticulture, 
wheat, soya beans, coffee and 
tea are dominated by the 
4,200, mainly white, commer- 
cial farmers. 

The relative Importance of 
the two sectors has become an 


Tony Hawkins on agriculture’s part in national growth 

Peasant success amplifies 
call for land redistribuitidn 


increasingly political issue, as 
Mr Joshua Nkomo, senior min- 
ister responsible Ear develop- 
ment, has called for the trans- 
fer of more land to landl ess 
peasants. His call was echoed 
in last month's budget, in 
which the finance minister, Dr 
Bernard Chidzero, announced 
that the Government was tak- 
ing a close look at proposals to 
tax under-utilised land. While 
further land redistribution 
from commercial to communal 
farmers is inevitable, it is 
essential to maintain a deli- 
cate balance between equity 
and efficiency. 

Mr Nkomo’s supporters cite 
rapid growth in peasant out- 
put as justification for a more 
equitable pattern of land own- 
ership. but doubts are raised 
on two main counts. First, the 
rapid growth in peasant out- 
put in the early 19S0s appears 


to have levelled off at around 

20 per cent of total crop pro- 
duction. Second, the ability of 
the small-scale sector to pro- 
duce increased quantities of 
cotton and maize, given 
favourable weather conditions, 
is not questioned; bat its 
capacity to meet production 
targets in poor rainfall years 
and export beef, tobacco and 
horticultural products to 
highly competitive cost (and 
quality-) conscious world mar- 
kets, where high-tech produc- 
tion techniques are required, 
is very much in doubt 

Because so few communal 
producers have access to irri- 
gation, production is less reli- 
able than in commercial areas. 
Thus, in the 1987 drought the 
peasant share in crop output 
fell to only 14 per cent from 

21 per cent in 1985. Further- 
more, regional maize export 


markets are likely to shrink, in 
the 1990s as peace comes to 
southern Africa and large- 
scale maize importers, like 
Mozambique, Angola and Zam- 
bia, move towards self-suffi- 
ciency, thereby forcing peas- 
ant producers to diversity 
away from the crop they know 
best There is huge potential 
In livestock production - 
notably beef - but far this to 
be realised, small farmers will 
have to undergo a culture 
Hump , marketing their cattle 
rather than treating them as a 
store of wealth. 

This year, the value of agri- 
cultural production is forecast 
at almost Z$2.1bn, up 6 per 
cent on 1988 despite patchy 
and erratic rains. Five prod- 
ucts - Virginia tobacco, beet 
cotton, maize and sugar - 
account for two-thirds of the 
total, while horticultural pro- 


duction, mainly for export to 
European markets, has grown 
in the last three years, and- is 
set to expand further, but at a 
slower r ate, in the 1990s, given 
adequate transport . 

A new industry, scheduled 
to come on-stream in 199% is 
the production of palm oil by 
the Mwenezl Development Cor- 
poration. MDC. whkh is 70 per 
cent owned by Aberibyie Hold- 
ings pic, will produce 60,000 
tonnes of palm oil annually by 
the turn of the century. A total 
of ZSSSOm is being invested in 
the project - the largest sin- 
gle private-sector investment 
tfinnn independence — and two 
processing mills are to be 
established during the 1990s. 
MDC will earn a forecast 
US$45m annnaiiy In export 
revenues as well as satisfying 
domestic d em a nd . 

Resettlement and possible 


land taxation are long-term 
problems, ; but the tomedtete 
challenges facing the industry 

are more mundane - .input 
shortages and toe squeezing of 
profit margins. While short- 
ages of imported equipment, 
such as vehicles and spam,’ 
have long been a major head- 
ache, more recentty Mmen^ 
coal, bamqportand etartricity 
-have been added to the list of 
inputs In short supply or sub- 
ject to interruption. - 
Profit margins are under, 
p owfy uie in several areas. In 
the case of beef, outbreaks of 
foot-and-mouth disease mean 
Zimbabwe has lost its p refer - 
ential-price quota in the Euro- 
pean market for a year, and 
tills will mean lower prices for 
cattle farmers. Cotton produc- 
ers complain that store than 
40 per cent of their 7-5 cento a 
kilogram price increase, has 
been wiped out by, the govern- 
ment-imposed • 16 per cent 
wage award. to farm labour, 
which , will cost the entire 
farming industry • some Z$50m 
this year.- • • , • ' 

The 6 per cent estimated use 
in the value of agricultural- 
production will fall well short 
of cost inflation, put at 
between 15 per cent and 20_*“” 
cent, pointing to lower - *" 
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abmty througboat the Indus- 
try. especially in a yea* of 
reduced yields. The solution, 
farmers believe, .lies both in 
boosting yields and efficiency, 
and in producing crops that 
are not subject to government 
price controls, such as tobacco, 
fruit and flowers. 


MR MUPOREZA and Mr 
Mare re term near the tiny vil- 
lage of Zvomanyanga. Their 
lives may be quite different 
otherwise, but in one way they 
resemble their counterparts 
from Iowa to the Ukraine: at 
the end of a long week they 
like to get spruced up, come 
into town, and have a drink. 

Deciding exactly where to go 
in their part of the world poses 
no problem at all - every Fri- 
day afternoon the pair can be 
found on their way to the only 
licenced premises for miles 
around, the Zvomanyanga 
Supermarket and Bottle Store. 

In a large whitewashed room 
that doubles as pub and coun- 
try store for food and house- 
hold supplies, the two farmers 
are greeted as well-known 
patrons as they make their 
way through a crowd of shop- 
pers. They prop their walking 
sticks against a wooden bar in 
one corner, push their brown 
felt hats back on their heads, 
and undo the jacket buttons of 
their heavy, old-fashioned 
suits. Ordering bottles of cold 
Castle beer, they lean back 
against the bar and begin the 
serious talk of successful farm- 
ers. 

If Mr Mare re and Mr Mupor- 
eza have assumed something of 
the manner of prosperous rural 
gentry in Zvomanyanga, their 
roles have only been recently 
acquired. Just 10 years ago 
Zvomanyanga was part of a 
large, white-owned commercial 
farm, and the two men were 
landless peasants. This year 
they have made more than 
Z810.000 each through cotton 
and maize cultivation. 

Zvomanyanga may sit at the 
end of an unpaved rural road 
more than 250km from Harare 
and the seat of power, but 
rural transformation of the 
type taking place here now 
stands at the centre of a 
national debate that threatens 
Zimbabwe’s political and eco- 
nomic stability. 

Zvomanyanga is one of 19 
villages on the Umfurudzi 
Resettlement Scheme; there 
have been 70 such schemes 
undertaken since indepen- 



Thla resettled (arm, near Mount Darwin, has been split into 26 acre-plots 
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What the war was about 


dence. Extending for 45,000 
hectares, it provides each of 
566 families with 5ha of arable 
land, a residential plot, com- 
munal grazing righto for cattle, 
and government-funded health 
and educational facilities. 

The residents of Umfurudzi 
are among the more fortunate 
of Zimbabwe's 800,000 small- 
holder farming families, a 
group that comprises 94 per 
cent of the county’s fanners 
and more than two-thirds of 
Zimbabwe's total population. 
Since 1980, 52,000 of these fami- 
lies have moved on to resettle- 
ment schemes totalling 2.9m 
hectares in area. 

However. 750,000 families 
remain crowded onto 15m ha of 
low-yield, high-drought-risk 
“communal" fanning areas 
that make up slightly less than 
half of the country’s arable 
land. About 12m ha of the 
remaining farmland, situated 
in the highest-yielding areas in 
the country, are held by just 
4,500 large-scale commercial 
fanners - about J5 per cent of 
the total fanning population. 

With no farming land left to 


exploit and the country’s 
annual 3.5 per cent growth rate 
putting ever-increasing strains 
on the land, the uneven nature 
of land distribution In Zim- 
babwe holds high potential for 
social and political unrest The 
fact that the country’s com- 
mercial farming population is 
almost exclusively white 
makes the issue one of the 
most divisive and emotional 
since independence. 

The inequality of land distri- 
bution and the Government’s 
ineffectual attempts to appease 
mounting black frustration are 
a result of contradictions 
between Zimbabwe’s political 
past and its present economic 
imperatives. 

The country’s war of indo- 
lence was, for most Zim- 
3 weans, a war for land, a 
struggle for the return of lands 
claimed and used by white 
colonial settlers. While Presi- 
dent Mugabe promised land 
redistribution at independence, 
the process has been extremely 
slow for a number of reasons. 

First, large-scale redistribu- 
tion through nationalisation or 
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expropriation of white-owned 
farms was excluded in the 
terms of the Lancaster House 
agreement worked out at inde- 
pendence between Zimbab- 
wean whites, black nationalists 
and the British government. 
Since then, purchases of 
white-owned forms - many 
funded in part by £30m in 
resettlement grants and pro- 
gramme aid from Britain’s 
Overseas Development Admin- 
istration - have been effected 
on a “willing seller/willing 
buyer” basis, although govern- 
ment has first purchase rights 
on any commercial forming 
land put up for sale. 

Second, execution of its pro- 
gramme to resettle 162,000 
communal families on commer- 
cial farming land has been 
severely effected by financial 
factors. All large, viable blocks 
of commercial land abandoned 
by fanners during the war or 
sold by those who departed 
shortly after was purchased by 
1983. Since then the price of 
land has doubled and the por- 
tion of the government budget 
for land purchase has dropped 
by 75 per cent. In 1983 the state 
bought 940,000ha of land for 
redistribution; in 1988 it 
bought only 84,000ha although, 
with population growth, more 
than 150,000 families are now 
waiting to be resettled. 

Third, the government finds 
itself compromised by the eco- 
nomics of land resettlement. 
Using modern inputs and tech- 
nology, commercial farmers 
have developed agricultural 
systems comparable to those in 
developed countries. In 1987-88 
they were responsible for gen- 
erating Z$l-3bn, or 65 per cent 
of agricultural gross domestic 
production and Z$912m, or 
about 40 per cent, of Zim- 
babwe’s total foreign currency 
earnings. Resettlement of 


150,000 families with little 
access to technology or devel- 
opment capital would take well 
over half of ail commercial 

farming lands, with 

able effects for domestic and 
export production. 

The debate over resettle- 
ment, which bag been simmer- 
ing for years without any new 
policy initiatives coming from 
government, is now coming to 
a head with the conjuncture of 
two events in 1990; national 
elections and the expiry of the 
10-year Lancaster House agree- 
ments. 

Bodies such as the Commer- 
cial Farmer’s Union (CFtJ) 
underpin their arguments 
against any post-Lancaster 
House moves constitutionally 
to legalise expropriation with 
predictions of dramatic 
declines in agricultural produc- 
tion. Meanwhile, popular politi- 
cal pressure in the build-up to 
elections in recent months 
would seem to make some 
form of government initiative 
on the issue inevitable. 

Tensions on both sides con- 
tinue to mount Mr David Has- 
luck, CFU director, for exam- 
ple, characterises 
constitutional changes on land 
ownership as “absolute non- 
sense”, saying such moves 
would wholly destroy private 
investor confidence the govern- 
ment has recently tried so hard 
to build. The only real solution 
to the land question, he says, is 
agricultural reform inside the 
communal farm areas, where 
land is poorly utilised and 
badly managed. 

Mr Joshua Nkomo, senior 
minister, on the other band , 
has. along with other public 
figures, contributed to a rising 
tide of expectation by saying 
that if the state cannot acquire 
land through purchase it must 
obtain it otherwise. 

The Government itself, 
meanwhile, remains caught in 
a cleft stick. While it cannot 
ignore the economic dangers of 
altering a proven system of 
commercial land ownership, 
neither can it remain oblivious 
to steadily mounting land hun- 
ger and communal farmers 
claims that, even in present 
circumstances, they have 
shown themselves capable of 
producing over half the 
nation's maize and cotton pro- 
duction. 

While the Government is 
now likely to set up a commis- 
sion to look into the social and 
economic implications of accel- 
erated land resettlement, some 
observers in Harare say it will 
probably continue a “mud- 
dle-on” policy for as long as 
possible. Almost all agree, 
however, that the question is 
not whether the land issue 
must be faced, but how soon 
and in what way. 

Nicholas Woodsworth 


TOBACCO 


Fresh markets sought 


ZIMBABWE is the world’s 
fourth-largest producer of fine- 
cured tobacco, though its 1989 
market share is estimated at 
only &5 per coot. 

- More than half the world’s 
.output is grown in China, fol- 
lowed by the US (12 per cent) 
and Brazil (7 per cent). With 98 
per cent of Us crop exported, 
Zimbabwe is the world’s third- 
largest tobacco exporter, after 
the US and Brazfl. 

Successful diversification 
notwithstanding, tobacco 
remains the lynchpfa of the 
fanning sector. In 1968, fine- 
cured leaf exports totalled 
ZSSlTm, or 18 per cent of total 
exports, and tins year they wHl 
approximate Z$600m. The 
imhistry is responsible for the 


employment of 120 000 people, 
or more than io per cent of the 
formal sector workforce, while 
its contribution to GDP is esti- 
mated at 6.6 per cent 

Tobacco was the main target 
of international economic sanc- 
tions in the UDI years, during 
which period output declined 
from a record 146m kg to a low 
point of just 50m in the early 
1970s. By independence, pro- 
duction. was back to 80m kg, 
and has since risen a farther 50 
per cent to the 125m kg crop 
currently being sold on the 
Harare auction, floors. . 

Since- 1980, world tobacco 
production:' (excluding China) 
has stagnated' despite con- 
sumption growth estimated at 
2 to 3 per cent annually. With 
consumption in industrial 
countries forecast to decline, 
due to anti-smoking regula- 
tions and health-related cam- 
paigns, market growth will be 
confined largely to the develop- 
ing and centrally-planned econ- 
omies. 

This poses problems for Zim- 
babwean exporters, who have 
traditionally sold half the crop 
in industrialised countries, 
with the European Community 
taking about 45 per cent EC 
regulations will stipulate lower 
tar yield cigarettes from 1992, 
thereby farcing manufacturers, 
to change blends and growers, 
to focus on high-quality leaf. 

As consumer resistance — 
and tobacco taxes - increases 
fa the high-income markets, so 
Zimbabwe Is being forced to 
develop new markets in Com- 
econ countries, the Middle East 
and Africa, where foreign 
e xch an g e Is scarce and where 
barter deals are frequently neo- 
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Hus has created sharp divi- 
sions within the Harare 
tobacco trade, the anti-barter 
school arguing that the indus- 
try does not need to resort to 


barter to dispose of its produc- 
tion profitably. Despite this, 
the volume of leaf under barter 
grew- from 7,000 tonnes in 1963 
to more than 18,000 tonnes. (IS' 
per cent of exports) fa 1987. 
While' there divisions within 
government, too, on the merits 
of barter, political influences to 
favour continued, if not 
increased, tobacco barter. 

After a disastrous season fa 
1987, when prices fell 30 per 
cent fa response to a poor qual- 
ity drought-stressed crop, the 
Industry bounced back last 
year, when prices soared 80 per 
cent to a record 393 Zimbabwe 
emits a kilogram. Prices were 
disappointing early fa the 1989 
season, hut have since recov- 


ered strongly, and by toe end 
of July were averaging 403 
cents a kilogram. 

With a third, af the, crap still 
to be sold, price forecasting is 
a hazardous business, bat 
industry experts predict a sea- 
sonal average of around 410 
emits — up only 4 per cent on 
last year, and well below the 
increment required to offset- 
mounting cost pressures. Ear- 
lier, optimism of further rapid 
expan si on fa output to lSQmkg 
has been replaced by a more 
cautious approach, and next 
season's crop target is 
unchanged at 125m kg. 

Tony Hawkins 
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FOR THS 3/KK) Zimbabwean soldiers who 
pari M o m mb iqne’s Bella corridor, July 
was a bosy. month. 

Alter a tong stretch of relative inactiv- 
ity, rebels of the Mozambique National 
Resistance abruptly intensified sabotage 
attempts on the corridor's 314km railway 
Hating Zimbabwe to tire sea: 

The timing of the attacks was no acci- 
dent: preceding a Mozambican Govern- 
ment National Congress at which negotia- 
tiaras to end the co u ntr y 's 13-year-old war 
wen expected to be (fiscussed, the attacks 
woe intended as a show of strength. An 
irony of Mozambique's uncertain peace 
process, -they were also also an fllnstrar 
thm of Zimbabwe’s vulnerability to events 
outside its control. 

Every day Zimbabwe's defence forces 
spend more than US$200,000 in Mozambi- 
que. While their presence in the country 
has become Increasingly unpopular at 
home and a major drain on foreign 
exchange reserves. It Is seen as vital to 
thr protection of national interests - 
nntchof this money Is spent: on guarding 
the Beira corridor, a route along which 95 
per cent otZtmbabwe's petroleum impor ts 
aze pteed, said a road and rail (mnnection 
which links land-locked Zimbabwe to its 
closest ocean port 

Before rebel activity brought about the 
closure of the Mozambican border in 197S, 
Beira aud the port of Maputo to the south 
handled £0 - per cent of Zimbabwe's agri- 
cultural, mining and manufacturing 
exports. 

With little choice of altaxnattve routing 
following the closure, Zimbabwe was 
forced to tom to South Africa. 


Nicholas Woodsworth on the risks of the Beira corridor and the lobby for its fuller use 

The expensive alternative to Durban 


■ Despite the political importance placed 
by the government on diverting Zim- 
babwe’s trade away from Sooth Africa, 
Zimbabwean businessmen have since 
grown accustomed to exporting and 
importing goods through Durban and 
other South African ports. 

Although the oil pipeline was reopened 


Zimbabwe forces’ presence 
In Mozambique is unpopular 
at home and a drain on 
foreign exchange reserves 


in 1982 as 4i joint venture between the 
British multinational Louxho and the 
Mozambican Government; businessmen 
continued to favour the southern routes. 
In -1983 more than 90 per cent of Zim- 
babwe's overseas trade was handled 
through South Africa. 

In spite of military protection, tire Beira 
rail line was subject to frequent rebel 
atta ck s, the port of Beira itself became 
characterised by run-down handling facil- 
ities, inefficient management, and unreli- 
able shipments. South African ports, on 
the other hand, offered complete security, 


mod ern facilities, reliability, «nrt rapid 
turnaround times. 

In the last four years the Beira Corridor 
Group (BCG), a private lobby of 210 Zim- 
babwean businessmen, has been a tte m pt- 

tog to persuade domestic and regional 
trading concerns of the renewed viability 
of the Beira route. Organised under the 
auspices of SADCC - a regional body 
attempting to reduce economic and trade 
dependence on South Africa - the BCG 
has had a limited success to restoring the 
confidence of waxy and hesitant business- 

IHWl- 

In 1985 the Beira railway carried 
240,000 tonnes of international traffic into 
and ant of the part; last year the figure 
had risen to 393,000 tonnes. According to 
the BCG, Beira is now handling 30 per 
cent of Zimbabwe's overseas trade. 

Group managing director Mr David 
Zausmer admits that in the past Beira 
deserved its poor image, but- points to a 
number of substantial improvements, 
including better security and a major 
US$450m port rehabilitation programme 
financed by western donors. 

Tim BCG's most convincing argum ent is 
economic. Beira is only 600km from Har- 
are, while Durban is more thm 2,000km; 
more than US$800 per 40-foot container is 
saved by shipping through Beira. Zim- 


babwe's Ministry of Transport calculates 
that the country’s total annual freight bill 
of US$825m would be cut by U5$100m if 
Mozambican ports were used at pre-1978 
levels. 

While shipping volumes increased from 
248,000 port tonnes In 1896 to 460,000 port 
tonnes in 1988, Beira is still using only 
half Its present transfer capacity. 
Although the port win be equipped to 
handle half the region’s trade by next 
year, a number of continuing problems 
are likely to keep it from realising its full 
potential for some time to come. These 
include: 

■ A lack of stopping services. Because of 
currently low cargo volumes, many Euro- 
pean shippers will not stop at Beira. With- 
out adequate services, regional business- 
men are hesitant to increase export 
volumes through the port, thus creating a 
vicious circle of trader-utilisation. 

■ Critical shortages of locomotives and 
rolling stock. Of 198 locomotives opera- 
tional In Zimbabwe, 126 lack spare parts 
for main tain an ce; Zimbabwe has been 
obliged to acquire 20 South African loco- 
motives to fulfil its needs on southern 
routes. 

Without greater capacity it cannot put 
more locomotives on the Beira run. And 
without the assurances of dedicated ship- 


ments from importers and exporters, it 
will not allocate additional rolling stack, 
already in short supply* 

■ Constraints on road development. CFM, 
the Mozambican railways, wish to main- 
tain a rail freight monopoly through the 
corridor. Boad haulage licences are there- 
fore difficult to obtain. 


The ministry calculates that 
the freight bill woufd be cut 
if Mozambican ports were 
used at pre-1976 levels 


The biggest constraint to increased util- 
isation of the Betra corridor, however, 
remains Mozambique’s war. While moves 
towards negotiations now seem to be 
under way, many observers believe that 
peace is still a long way off. Until this 
happens, South African ports are likely to 
remain Zimbabwe's biggest customers. 


□ A Mozambican soldier being trained, 
earlier this year, by the British Military 
Advisory and Training Team (BMATT), In 
eastern Zimbabwe 



INTERNAL TRANSPORT 



SraiiESS-: MORE foreign 
exchange iBjaade available for 
tifejfthahfflta&m of its locomo- 
fleets, the Inter- 
mil transport system, already 
strained. Is in danger 
diffiriL .. 
./Zimbabwe at totto 
'inherited ana of thn 
read: and rail networks on 
the continent, Ministry of 
budgets over the 
ivo failed to allocate 
ftmifa to the mainte- 

of existing in f rastr u c- 

turS^Txr to the upgrading <tf its 
' fleet . 

, critics argue, foreign 




exchange loans have been 
channelled into non-essential 
development projects. -Now 
obliged to honour resulting 
... debt service commitments, the 
Government is, unable to pro- 
vide funds tor essential trans- 
port services. 

■* Ninety per cent of Zrm- 
: babwe’s internal freight traffic 
is rarrind by the National Rail- 
-ways of Zimbabwe (NRZ). Of 
the 160 locomotives required 
on its 3,000km network, only 
120 to 120 are operative at any 
one time, depending on the 
availability of spare parts. 
This, combined with a shortage 



If you’re flying out, fine — but among stay-at-homes there Is great dtesafisfaction with ttte woefully inadequate prevision of urban public transport 


at raffing stock, has led to seri- 
ous bottlenecks in the supply 
of materials and energy to 
industry. Particularly affected 
Is the transport of coal from 
Hwange to thermal stations in 
Harare and Bulawayo; and its 
provision to the vital tobacco 
industry tor the purpose of flue 
curing. 


Although NRZ has instituted 
a crash programme for the 
repair of locomotives, it lacks 
skilled personnel, and operat- 
ing locomotives remain over- 
worked and under-maintained. 
While tire Government has 
leased 20 locomotives from 
South Africa, it is now plan- 
ning to purchase 30 more, at a 


ENERGY: there’s been load-shedding, despite adequate capacity 



DESPITE the 
adequate installed capacity, 
tite ■ state-owned Electricity 
Supply Authority (Zesa) has 
been forced into a programme 
of powercuts and load-shed- 
ding daring the 1989 winter. 

Capacity consists of the 660- 
megawatt Kariba hydro-elec- 
tric powet statfon, 920MW of 
fhexma! parity at Hwange, 
and SOOMW-at the thermal star 
ttow at B ulawayo, Harare and 
Munyatfc"' 

' to theory, 1£00MW network 
is more man enough to cope 
with * m aximum demand of 
about 1;408 MW, but with 
440MW at Hwange being lost 
due to “gearbox" problems 
and the “oH" thermal plants 


'it. " r v 

system’s around the country only aide 
to generate — under optimal 
conditions - some 230MW, 
load-shedding has been neces- 
sary. 

On paper, Zesa has the 
capacity to cqpe with de mand 
until 1992-3, when forecast 
demand will reach some 
1.700MW; but the thermal 
plant at some of the sm aller 
stations is dated and Zesa 
itself is short of the 

foreign currency it needs to 
maintain its capacity. A good 
example is the foreign cur- 
rency allocation of $20 000 to 
Bulawayo, where one item - 
the cable for the new Cold 
Commission complex 
cost $136 000. 
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AFRICAN 
GOLD P.L.C. 


1, Russell Chambers, The Piazza, . 
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Highlights of 1989 Chairman's Statement;- 

_ ‘Overall Zimbabwe ranks highly as 
a site for mineral exploration.* 

_ *rhe. Bay Horse Mining Project.. ; 
will come on stream during the last 
quarter of 1989.* 

- ‘A second much larger mine-.is likely, 
to be developed during 1990.’ 

Dr. John J.Teefing 


can te obtained by writing to: 

Mr* J- Dairen at the above addresses. 


, In tim 'past . Zesa has. been 
aBfe ' to~ import between 120 
and 240MW fruin Zambia, but 
the severe fire at the Kafue 
complex early this year means 
that this source of supply is no 
longer available and u nlik el y 
to come back on stream until 
after the 1991 winter. 

The immediate task is to 
Improve the operational effi- 
ciency of the existing installed 
capacity, though this will be 
extremely difficult in the light 
of the foreign currency con- 
straint, tiie fact that with the 
system under strain it has not 
been possible to undertake 
routine maintenance, and the 
economy-wide shortage . of 
technical skills. ... 

Ite tonger-terin' programme 
call* for investment of some 
US$4bn in a 300MW installa- 
tion. at Kariba South and two 
other hydro stations on the 
Tamhpgj, one at Batoka Gorge 
and the other upriver. 

The Kariba South project is 
highly controversial. Experts 
argue that it won’t help Zim- 
babwe to meet growing 
d pm an d after 1993, because all 
the water energy available on 
average flow is being utilised 
by the existing turbines. The 
project, strongly-favoured by 
energy minister Kumblrai 
TCang at , is opposed not only by 
Zesa itself and by private-sec- 
tor users but "also by the 
World Bank, whose reluctance 
to fund it could be a key factor 
in the fHia! Cabinet decis ion. 

The enormity of the capital 
budget for the 1990s and the 
heavy foreign exchange and 
subsequent debt-service bur- 
den h«s prompted a took fra: 
other options. What could torn 
out to be the most attr active of - 
these is a deal with Mnzambi- . 

qoe*s Cabora Bassa. 


With brightening prospects 
for an end to the dvfl wax 
there, and some 2 000MW of 
installed capacity lying idle at 
Cabora-Bassa, this could turn 
out to be a relatively low-cost 
solution and one that would - 
at long last - put some teeth 
into regional co-operation. It 
would be easy to finance, since 
donors would fall over each 
other to participate in a 
regional project that would 
help Mozambique and could be 
seen also as a way of reducing 
that country’s dependence on 
South Africa. 

But there is likely be some 
political opposition in Harare 
to electricity imports from 
Mozambique because, in the 
past, government has insisted 
on self-sufficiency for strategic 
reasons. 

Zimbabwe imports all its liq- 
uid fuels, though ethanol, pro- 
duced from sugar in the low- 
veld, is Wended with imported 
oil to reduce the foreign 
exchange cost of imported 
energy. However, there are 
hopes that oil will be found In 
the Zambesi valley, with Mobil 
scheduled to start drilling for 
oil - in the face of bitter 
Opposition, from environmen- 
talists soon. 

Industry sources believe 
there is a 5-to-10 per cent 
riwmce of striking viable oil 
deposits. Environmentalists 
believe the exploration could 
seriously damage tourism and 
mrftrri potential in the area. In 
1987, Imports of petroleum 
products totalled US$130m, or 
about 12 per cent of total 
imparts. 

Tony Hawkins 
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5 Years of Gold Production 
in Zimbabwe 

■ The Freda-Rebecca Mine at Bjndura is the largest 
gold mining operation rnZrnfaabwe 

• During 1989 we anticipate that production will 
exceed 70.000 ors of gold from reserves of 

1 million ounces 

• Exploration for gold, platinum and other metals 
continues throughoutZmbabwe 

We lookforwardto contributing 
to Zimbabwe's future 

For a copy of .our Repou and Accounts please telephone 
Emma Chambetten on 01-493 8272 


cost of USSloOm, with loans 
from the US. An agreement is 
expected to be concluded in 
September, but it will be at 
Least another 34 months before 
any deliveries can take place. 

Zimbabwe’s road transport 
sector, similarly affected by 
foreign exchange shortages, is 
in even more critical condition. 
Of its national fleet of 20,000 
trucks, 41 per cent are more 
than 16 years old. Sixty per 
cent of the total fleet, accord- 
ing to Mr N.C.Chasi, a former 
ministry of transport official 


and now general manager of 
the Beira Corridor group, is 
ready to be scrapped. 

While the Government began 
in June to look for finan ce to 
purchase more trucks, its esti- 
mated requirement of Z$700m 
makes the rapid replacement 
of Zimbabwe's ageing fleet 
unlikely. 

A 50 per cent drop in funds 
for road maintenance since 
Independence has also led to a 
deterioration in the condition 
of the country’s roads, espe- 
cially in remote rural areas. 


With commercial truckers ref- 
using to risk their vehicles on 
some feeder roads, one conse- 
quence has been financial 
losses to communal farmers 
unable to get produce to Grain 
Marketing Board depots. 

Nowhere has there been 
greater popular dissatisfaction 
with the transport sector than 
in the woefully inadequate pro- 
vision of urban public trans- 
port. Last year the Govern- 
ment purchased 49 per cent 
ownership in the United Omni- 
bos Company, an enterprise 


{Ufa Goal* 


with a national monopoly on 
urban transport. 

Because of the Inadequacy of 
foreign exchange allocations, 
spare parts are not being 
replaced, and the company’s 
fleet of 3,800 buses is diminish- 
ing rapidly. Until greater provi- 
sions of hard currency are 
made, the long queues of irri- 
tated commuters in Zimbab-' 
we's cities and towns are going 
to grow longer and more irrita- 
ble stilL 

Nicholas Woodsworth 
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ZIMBABWE 


NO FINER 
INVESTMENT 


Why Zimbabwe 7 

Because it is a land of remarkable 
investment opportunities, with: 

■ Abundant Mineral Resources 

■ Fertile Land 

■ Good rainfall 

■ Well developed infrastructure 

■ Expanding industrial sector 

■ Broad based skills profile 

All this, supported by a sophisticated 

financial system operating in a stable 

political and^econo mic envi r on ment 

Other investment incentives include : 1 

■ Security of investment 

■ Attractive dividend and 
profit remittances 

■ Venture capital status and 
attractive disinvestment rules 
for capital inflows 

■ Flexible utilisation of blocked and 
surplus funds, and freer access to 
local credit facilities. 

■ Generous tax allowances augmen- 
ted by Double Taxation Agreements 
with a number of countries 

■ Guaranteed processing of all 
investment projects within 90 days. 



If" . 


Now the investor needs to knock 
at only one door. 

THE ZIMBABWE 

INVESTMENT 

CENTRE 


jf you have money to invest, the ZIC 
invites you to visit Zimbabwe to see 
for yourself the diversity of 
investment opportunities, and 
to undertake not only investments 
but other business ventures as 
well, in an environment of 
mutual co-operation, and in healthy 
competition with local investors. 



e & ® o * @ 






I 

u 

Y 

B 


For further information about 
investment opportunities 
in Zimbabwe, contact 

The Directors 
Zimbabwe Investment 
Centre, 

1, Union Avenue, 

P.O. Box, 1283 
Harare, Zimbabwe. 

Tel: 736788 

Telex: 26033 

/ 2607 5 RESZIM ZW 
Fax: (2634) 708796 
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IN A wattle-fenced Held next to 
classrooms set in rocky cattle- 
grazing country north-east of 
Harare, children of the Murin- 
gamombe Primary School are 
watering vegetables in the tale 
afternoon sunlight of the Zim- 
babwean winter. Carrying 
buckets of water from a small 
earth dam across the road, the 
barefoot children are being 
supervised by their proud 
headmaster, Mr Robert Kanen- 
gone. 

"As well as reading, writing, 
and arithmetic, we are trying 
to teach them practical skills 

‘AH the children are 
learning - many walk 
6km or 7km to school’ 

that will also be of use - activ- 
ities like horticulture, domestic 
care, and protection of the 
environment,” he says. “All 
the children in the area are 
learning - many walk six or 
seven kilometres to school 
every day.” 

But when questioned about 
what the children will do when 
they eventually graduate from 
the secondary school a few 
miles away, Mr Kanengone is 
decidedly less cheerful. “Most 
children here have five or six 
brothers and sisters, and there 
isn't the land to support them 
all. Many will drift away to the 
cities to look for work. Not 
many will find it A lot of them 


will have little choice but to 
come back here again." When 
he is asked what they will then 
do to earn a living, Mr Kane. n- 
gone has no answers, and can 
only shrug his shoulders. 

Mr Kanengone is not the 
only one unable to come up 
with answers to the question of 
unemployment So disturbing 
are the proportions assumed 
by this issue in Zimbabwe In 
recent years, and so pressing is 
the need for answers, that a 
1988 University of Zimbabwe 
study has characterised new 
and effective employment 
strategies as "urgent needs” 
that are "essential if a major 
social crisis is to be averted". 

Employment statistics vary 
widely according to their 
source, are often simple esti- 
mates, and rarely take into 
account the large informal and 
co mmunal far ming sectors that 
make up three-quarters of Zim- 
babwe's total workforce. A few 
generally accepted figures, 
however, serve to illustrate the 
scope of the problem. 

Of a national population of 
9m and a potential labour force 
of more than 4m, formal sector 
employment today totals 1.1dm 
people, or about 13 per cent of 
the population. This is just 
100.000 jobs more than existed 
in 1975, making for an average 
of only 8,000 jobs created annu- 
ally during the last 13 years. 

Meanwhile, the number of 
school-leavers looking for jobs 
has risen dramatically. In 1983 


Unemployment poses a crisis of enormous proportions 


Well-educated but 




Bunding refri g erators, In Harm - amM huge unem plo yment, Chore I* *Wi a shortage of skills 


there were fewer than 30,000 
school-leavers, but in the last 
three years the figure has 
exceeded 150,000 annually, con- 
tributing to the creation of a 
market of job seekers now esti- 
mated at lm people. 

This is three times the num- 
ber of job seekers that existed 
only five years ago, and now 
represents a formal sector 
unemployment rate of nearly 
50 per cent Next year there 


will be 272,000 school-leavers 
looking for jobs, and in 1991 a 
further 330,000. Even at a 
glance, it is obvious that Zim- 
babwe is facing an employ- 
ment crisis of enormous pro- 
portions. 

Zimbabwe's employment 
problem Is of a two-fold nature. 
One one hand it has a huge 
pool of surplus labour that has 
received an academically-ori- 
ented education; many of these 


graduates - the beneficiaries 
of a 1982 government decision 
to provide O-level education to 
all Zimbabweans — come from 
villages farms, have little 
desire to return to the land, 
but have high expectations of 
white collar employment. On 
the other Tiand . it suffers from 
a serious lack of skilled work- 
ers — trained journeymen, fit- 
ters and turners, printers, tex- 
tile workers, technicians. 


Qtyn Omnia . 


engineers, and professionals 
are all in short supply. 

Mr Mike Humphrey, chief 
economist of the Confederation 
of Zimbabwe Industries, sites 
the continuing lack of fu nding . 

and staff for t raining 

purposes as the greatest con- 
straint to an increase in skilled 
employment. An ongoing out- 
flow of workers from Zim- 
babwe - both black and white 
- since independence has also 


b'wd serious consequences. . 

None tiie less, the pros?«*s 
for raising the employmentlev- , 
.els of skilled workers .remam 
much better than those. of find- 
ing tote for the great mass of . 
educated but unskilled labour. 
President Mugabe lias-said that 
he would rather have educated 
people without jobs than ufit- :■ 
erate people without jobs. The 
sentiment may be commend- 
able but it has given little prac- 
tical aid either to the working 
population or to the productive: 
sectors of the economy. 

- Between 1980 and 1985 the 
number of workers in commer- 
cial fann ing dropped by more 
than 50i000, and in mining by 
more than IOjOOO. Of the 85,000 - 
new jobs created in the same 
period, 90 per cent were in the - 
non-productive sectors of pub- 
lic adminis tration, education 
ywd health. 

-Many . of the reasons far, ’and - 
solutions to, the employment 
crisis lie in Zimbabwe’s eco- 
nomic development. Stag n ant 
exports, rising inflation, excess 
capacity in mining and manu- 
facturing, increasing wage lev- 
els, and low rates of foreign. 
and domestic investment have 
all been cited as factors contri- 
buting to rising levels of unem- 
ployment. It is, in fact, the 
employment crisis and the 
threat of widespread social 
unrest that has been' a major 
impetus behind government 
economic reforms towards, a 
liberalisation of the economy. 


. - "Zimbabwe has the potential 
to increase, its todoatrlal . base 

vand stimulate job creation, 
says Mr Humphrey. "What is 
required is new Investment, 
-both' local and foreign, and 
higher export tevete-to gener- 
. ate foreign exchange -for -the 
.Importation of raw materials 
and machinery." 

• Like Mr Humphrey, Mr tLS. 
Mahlaba. deputy minister of 
labour and manpower plan- 
ning, is counting on the new 
investment code and foture lib- 
eralisation of price end import 
controls to stimulate emjdoy- 

Many solutions to tf» 
crisis lie M economic 

development 

meat University of Smbabwe 
academics agree and advise 
ftmphggfa . on labour-intensive 
technology, small-scale enter- 
prise 'promotion, amt' -lower 
wages to encourage job cre- 
ation. Other economists see 
more jobs coming not through 
the fo rmal labour market but 
through greater organisation 
of the informal communal 
forming sectors. 

But while Mr Mahlaba 
insists that "the situation is 
iwriw control”, no one is will- 
ing to say that a real solution 
to Zimbabwe's fastest-growing 
problem, is in sight 

Nicholas Woodworth 


Tourism has emerged as the country’s 
fourth-biggest hard currency earner 

Prospects good but 
investors hesitant 




WHEN BRITISH Open 
Champion golfer Bobby Locke 
went on golfing holidays in the 
last 20 years of his life he 
might have gone to Scotland, 
the United States, Spain, or 
anywhere else in the golfing 
world. Instead, he invariably 
chose to go to what was then 
Salisbury, pack his clubs in the 
boot of a car, and drive some 
390km to one of the highest 
and most isolated golf courses 
in the world. Trout beck was, 
he said, perhaps not the finest 
course be had ever played, but 
it was certainly one of the 
most beautiful. 

Today golfing at Troutbeck. 
in Zimbabwe’s scenic Eastern 
Highlands - a region of rug- 
ged hills, six pine forests, well- 
stocked trout streams, and 
magnificent panoramas — is 
becoming increasingly popular 
with foreign tourists; they are 


discovering that Zimbabwe's 
attractions are not just limited 
to Victoria Falls, Hwange 
National Park and the Great 
Zimbabwe Ruins. For those 
with a taste for the adventur- 
ous or unconventional, the 
country now offers anything 
from floating hotel rooms, to 
bush trips for botanical special- 
ists. to five-day game safaris by 
canoe down the Zambezi river. 

Together, unusual and more 
conventional leisure activities 
are fuelling an industry that 
last year saw 451,000 tourist 
arrivals, generated an esti- 
mated Z$200m in foreign 
exchange, and registered an 
international market growth of 
more than 10 per cent 

The fourth biggest hard cur- 
rency earner in the country 
after agriculture, mining, and 
manufacturing, tourism has 
emerged from the dark days of 


1983 when guerilla activity in 
Matabeleland led to national 
hotel occupancy rates of less 
than 30 per cent But while 
future prospects for Zimbab- 
wean tourism look encourag- 
ing, industry officials from 
both government and the pri- 
vate sector agree that a num- 
ber of serious constraints 
remain. 

For Mr lan Cochraine. mar- 
keting manager for Zimbabwe 
Sun, which, with 14 leased or 
owned hotels, is the country’s 
largest private hotel operator, 
the industry's single biggest 
problem is lack of access to 
adequate amounts of foreign 
exchange. 

Other foreign exchange earn- 
ers, such as agriculture and 
mining, receive hard currency 
allocations from the govern- 
ment through both a “revolv- 
ing fund” and licence system. 



In the Zambezi National Parti - but the country offers a much wider choice In tourists wRh a teals tor adventure and 


toe unconventional 




Tourism, however, because it 
does not actually export goods, 
is ineligible for either system. 
Instead, it most rely on indi- 
vidual foreign currency appli- 
cations and, because of foreign 
exchange scarcities throughout 
the economy, has, until now, 
received low priority. - 
In an industry that relies 
heavily on hard currency for 
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Zimbabwe’s leading menswear 
manufacturer offers you: 

^ EEC Duty Free; Quota free . 

^ Excellent finish & fabrics s - 

Efficient lead times. 
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P.O. Box 8205, Belmont, Bulawayo. Zimbabwe Telephone: (263-9)6224^^1e3^337^?^Fa!^263-9^7848 



THE COMPANY 

Radiator and Tinning's 
plant of 500 employees has 
supplied and supported 
Zimbabwean industry for over 
40 years. Today, the Company 
is known for its strict 
adherence to international 
standards and alloy specifica- 
tions on 5 different continents. 

THE PRODUCTS 

At Radiator and Tinning 
we manufacture radiator cores 
and complete radiators (all 
makes). Our non-ferrous metals 
division produces continuous 
cast bronze as well as copper 
and brass extrusions, 
ingots, tubing, busbars, 
strip, wire and more. 




THE FACILITIES 

Non-ferrous metals and 
alloys are melted, refined, cast, 
extruded, stamped, rolled, 
drawn and processed 
according to your demands 


Radiator & Tinning (Pvt) Ltd 

FIFE ST. EXTENSION. P.0. BOX 355. BIHAWAY0. ZIMBABWE TEL' (010-263-9) 74161 TELEX 33337 ZW 


capital costs - 68 per cent of 
total construction costs of the 
government-owned Sheraton 
Hotel in Harare, for example, 
were in foreign exchange - 
this has inhibited not only 
expansion but also simple 

Tnaintainanrfl- F unds fin: basic 
kitchen equipment, refrigera- 
tion and .air conditioning »ndt» 
are in short supply. Spare 
parts for tour coaches, car hire ' 
services, safari vehicles and 
small private charter planes 
are often unobtainable. 

Lack of foreign exchange has 
also had a serious effect on 
overseas marketing. The pri- 
vate sector - there are almost 
200 tour operators In the coun- 
try - says that restricted 
travel allowances have 
severely limited its ability to 
take advantage of vitally 
important international tourist 
trade fairs. Mr Sheperd Nyaru- 
wata, director of research and 
planning at the state-run Zim- 
babwe Tou rist D evelopment 
Corporation (ZTDC), complains 
of “a shoe-string budget since 
1983”. In 1989 the ZTDC asked 
for a marketing budget of Z$9m 
- it received less than 10 per 
cent of that 


With a steady increase in 
tourism over the last six years, 
however, it seems that govern- 
ment is beginning to acknowl- 
edge the industry’s impor- 
tance. There has been 
increased pressure an the gov- 
ernment to recognise tourism's 
vital-foreign exchange needs;, 
and officials are hopeful that, 
within, thgnext year .they will 
- ■ • . . - . , • ' 

Applications from 
potential tour 
operators have 
increased this year 


become eligible either for 
revolving foreign exchange 
funds or the retention of hard 
currency profits an a percent- 
age basis. 

Another major constraint 
identified by both the private 
sector and the ZTDC is the lim- 
itation of airline services. A 
shortage of domestic flights, 
leading to bottlenecks out of 
Harare, is one problem. A for 
greater problem though, has 
been Air Zimbabwe's policy of 


restricting jw feiwBnnal carri- 
ers’ entry into the country. - 

If more routes were opened, 
Air Zimbabwe, because of its 
- lad; of competitiveness, would 
lose heavily through reciprocal 
landing-right agreements .oar 
international flights. Tourist 
officials argue. that any-need to >■ 
u nd e r write such tosses would 
be .more, than madetnp for- 'by 
in&eased tourist revendeshnd 
are pressing for new agree- 
meats. 

A third area in which Zim- 
babwean tourism is lacking' is 
management capacity. Accord- 
ing to Mr, Cochraine. out of the 
country's 84- graded and regis- 
tered hotels only three are run 
by hoteliers of international 
standing. The country pro- 
duces only 20 graduates of 
tourism management each 
year, and tn-hnnsp training is 
insuff i cien t White the private 
sector would like to see more 
expatriate managers in Zim- 
babwe, policies designed to 
encourage local employment 
make this difficult - - 

Despite these problems, offi- 
cials predict tb at tourism will 
continue to expand. With its 
present infrastructure, says Mr 


Nyarawata, the imlasti y could 
hnnfllpi a to per cent increase 
in tourist arrivals for the next 
two years. But in peak sea- 
sons, areas- such as -Victoria 
Palls, ton-ifeH iT and Great Zim- 
babwe are already pressedfor 
capacity, and new development 
~ must'- take place if frill advan- 
tage is to be. taken of growing 
irterest in Zimbabwe. ' Il ~ . 

* Tourist authriritiesarehope- 
ftu that funds for future expan- 
sion will be generated by the 
government's liberalised, 
investment policy and- the' 
release of frozen capital. 
Already this year there has 
been a great increase in the 
number of applications from 
potential domestic tour opera- 
tors and investors interested in 
time-sharing developments. 

Foreign mvcotore, however, 
have so for shown hesitancy In 
hotel development, largely 
because of the government’s 
policy of granting property 
teases rather than title deeds. 
Until this policy is changed, 
foreign investor confidence in 
Zimbabwean tourism is likely 
to remain limited 

Nicholas Woodswofth 



MINERALS 
MARKETING 
CORPORATION 
OF ZIMBABWE 


The Minerals Marketing Corporation of Zimbabwe 
is the central authority for the distribution of alt 
Zimbabwe’s mineral wealth. 

All your mineral and gem requirements can be 
met through our office: iron and steel, tin, nickel, 
lerro chrome, copper, coal, asbestos, lithium ore, 
graphite, gemstones.- 

The MMGZ - sole agents for Zimbabwe's mineral 
wealth. 

P.O. Box 2628, Harare, Zimbabwe. 

Tel: 705862 Tbc 24579 MMCZ Fax: 722441 


Take your 1st step to Africa's best kept 
Secret:- Zimbabwe 
Contact Zimbabwe Sun Hotels 
Tel: 14 7366444 Tbc 26256 Fax 14 734739 
Box 8221 Causeway, Harare; Zimbabwe 
Hotel Management International 
Tel: 01 908 0698/1830 Tbc 265473 
HM1LDING Fax 908 6833 
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bank limited 


A FULL SERVICE MERCHANT BANK 

Expert advice given to Potential 
Clients in Zimbabwe and to 
Buyers and Sellers of Blocked 
Zimbabwean Funds. 


Zwnbank House 
4B Spefce Avenue 
PQ Box 2540 

HARARE. ZIMBABWE 


Tefspltam TJMSfft 
Telex 26297 ZW 

Facsnrule 735600 



A Member of the ZTmbank Group 
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INSIDE 


An olive branch 
from Chicago? 

The announcement by 
John Redwood (left), the 
new corporate affairs min- 

ister at the Department of 
(Trade and Industry, that 

, the Chicago Mercantile 

Exchange has received 

permission to operate 

Gfobex in the (JK would 

not normally be expected 

e give succour to its 
mpetitors. However, the 
relation that the CME . 
and Reuters, its partner in the after-hours trad- 

ing-system, have offered to the DTI conces- 
sions on the nature of the system that may 
-.modify their agreement could appease- rival 

exchanges critical of the partnership. Page 19 


C on v T tflMe form otf protection 

The Impact of recent large leveraged buy-outs 

has caused bond Investors to become suspi- 

cious about all but a handful of corporate cred- 
its. Given their suspicions, investors can 
protect themselves from LBO risk by having 

simultaneous exposure to a company's debt 

and equity. This could be done using direct * 

holdings of bonds and shares or alternatively 
by holding a combination of equity warrants 
and bonds; However, analysts at Kfeinwort 

Benson think the best and probably the chea- 

pest way is to invest in Eurosterling convert- 
ible bonds. Andrew Freeman' reports. Page 18 


Cj ra vf ta t f nq towards the centra 



If telecommunications technology is making 
distance increasingly irrelevant, why does so 
-much of the. world's financial business remain 
conc e ntrated In London, New York and Tokyo? 
A recent OECD report suggests that the more 
sophisticated telecommunications become, the 
more they favour established business centres 
at the expense of the periphery. Guy de Jon- 
quidres reports. Page 32 
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Australia invst Tst 
Baldwfir 

Barclays Bank - 
Bond Cdro . 

Chita Tetophone 
Cray Etacbgnics 
Deutsche Bank 
Echosound invests 
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Time for BAT’s men 
to come out fighting 

Nikki Tait looks at the likely style of the UK-based 
conglomerate’s formal response to the Hoylake bid 


A ttention in the £J3.5bn 
($2L6bn) paper bid by Sir 
James Goldsmith's Hoy- 
lake consortium for BAT Indus- 
tries is crossing the Atlantic 
again. By noon today, Mr Patrick 
Sheehy , rfiflirnian of the British- 
based conglomerate, will have 
unveiled BAT’s 'defence docu- 
ment, its first formal response to 
tha pffer 

While Hoylake’s US regulataiy 
problems rumble on and will 
rfnnhHftaa affect ftw* market's sen- 
timent towards the hld » the shift 
in . focus is a salutary reminder 
that the ultimate fate of BAT 
rests with its UK institutional 
shareholders — no matter how 
many American congressmen 
jump up and down. 

The precise details of Mr 
Sheehy's message to them has 
yet to unfold, but a good few 
•hints have been dropped. Just a 
call to tiie "freefone” BATline 
would tell you to expect a “total 
refutation” of Hoylake’s allega- 
tions of poor performance. 

That today's response will cen- 
tre on this “industrial record” 
defence was also underlined a 
week ago, when the company 
stated that a more “unconven- 
tional” rejoinder was unlikely at 
tins stage. Yesterday it was put- 


ting the point even more plainly. 
“We have to come out of our cor- 
ner and show that the conglomer- 
ate structure has served share- 
holders well," BAT said. 

This, of course, will not be the 
only subject of the document 
BAT will probably hammer at the 
structure of the Hoylake offer. 
And it may also let shareholders 
know, in general terms, that the 
board is aware of the “valuation 
problem” — that is, the feet that 
the BAT share price, at about 
550p three months ago, has been 
substantially adrift from ana- 
lysts' estimates of the group’s 
break-up value. . 

Bat if this is the message 
which is sounded, what kind of 
reception will it get? 

It seems that few institutional 
shareholders, fully used to the 
tantfaa i manoeuvring which goes 
on in any bid battle, are pitching 
their requirements too nigh at 
Hti« juncture. One fund manager 
says: “It’s a somewhat artificial 
situation. Obviously, BAT may 
not want to fire its shots while 
we're in a phoney war.” 

This fairly relaxed stance, how- 
ever, should not be mistaken for 
a longer-term sang-froid. -Many 
institutions have already made 
their wishes dear. Quite simply 


— and no t particularly surpris- 
ingly - they would like to see 
greater value from their invest- 
ment 

The reasons are hardly subtle. 
BAT is very large, and even mod- 
erate holdings make chunky 
investments. 

Moreover, when analysts are 
mooting a break-up value of 
about £il a share, it is clear that 
the discrepancy between that 
sort of figure and the pre-bid 
price is uncomfortably large. In 
short, there is both tantalising 
potential and every Incentive to 
see some of it realised. 

This longer-term objective, it 
should be added, is not a particu- 
larly new idea. Right at the start 
of the hid, merchant hank Bar- 
ings was canvassing support - 
and winning some - for a pro- 
posed reconstruction of the group 
around a single holding com- 
pany, with four separate classes 
of shares corresponding to the 
four legs of BAT’s business. 

But if some institutions are 
dear enough about their aim, 
they are less anxious to dismgg 
how and when any attempt to 
unlock this value might be made. 
One fond manager, in a typically 
guarded remark, says: 1 think 
there is a general perception that 



foe board will look at foe com- 
pany’s structure in the fullness of 
time." 

Another comments: “Medium- 
term. most institutions would 
expect some recompense for see- 
ing Goldsmith off." 

But pressed further over foe 
extent to which they would want 
more detailed mrijpjitinns of hOW 
this could be achieved during the 
current tussle, institutions 
become cagey. Til duck that 
question if I may,” says one fund 
manager. 

And, indeed, the answer must 
rest partly with Hoylake itself. 
Again, the institutions are fairly 
unanimous in suggesting that 
they would wish to see some 
measure of cash on the table 
before they will start to take the 


Goldsmith offer too seriously. 
Even then, there are certainly 
some who question the Gold- 
smith credentials and smaller 
print in the current offer. 

Worries on this last score focus 
on the protection given to the 
Goldsmith/Rothschild/Packer 
minority interests in Hoylake if 
the bid is successful. 

Whether Hoylake would need 
to find a fell cash option is a 
moot point. The notion of a par- 
tial cash alternative has certainly 
been a subject of speculation. 
One institution even suggests 
that if there were some market- 
ability for the Hoylake loan 
notes, it would pay rather more 
attention to the terms. 

Yesterday, Sir James Gold- 
smith appeared to be attempting 


to shift this particular ball back 
into BATs court. By writing to 
Mr Sheehy and offering to dis- 
cuss all of the offer if a meeting 
can be arranged, the 
Anglo-French financier may well 
hope to instill the impression 
that it is BAT which is the obsta- 
cle to a cash option. 

The same point has already 
been made a different way. Hoy- 
lake says pl ainly that the possi- 
bility of arranging any kind of 
cash option would be folly while 
the US regulatory position is so 
unclear. This, in turn leads ou to 
foe contentious matter of “frus- 
trating action", with Hoylake 
claiming that BAT is indulging in 
this, and BAT stoutly rejecting 
the allegation. 

BAT, however, shows little 
sign of entering Hoylake 's latest 
game, it frostily told Sir James 
that if he has a “significantly dif- 
ferent" offer to make, this should 
be put to shareholders. 

It prefers to argue that Hoylake 
is hard pressed to come up with 
cash, not least because of the 
non-refundable underwrit- 
ing/commitment fees which 
would have to be paid. BAT's 
advisers put foe figure - conser- 
vatively - at about £l50m-£200m, 
and suggest that Anglo, the 
quoted vehicle earmarked for foe 
Goldsmith return, could not 
afford to shoulder this burden 
unless the outcome of the battle 
was guaranteed. The Hoylake 
consortium, runs the thinking, 
would probably not wish to. 

All of which makes for intrigu- 
ing guerrilla warfare - and there 
is certainly more of the same to 
come. Perhaps the blessing is 
that - under UK takeover rules 
- Hoylake will have to deliver or 
depart by September 23. 


T his is the silly season, 
when Congress is in 
recess, the President is on 
the Maine coast and baseball sal- 
aries are frontpage news. 

There is nothing silly, how- 
ever, about the stories which are 

dominating the headlines and flw 

television bulletins - historic 
events in Poland and the drug 
war at home. Even in these sober 
pages, which are devoted to mea- 
surable facts, the consequences 
of drugs in Latin America are 
serious and verifiable news. 

The drug economy in the US 
«tiii cannot be described even 
with the kind of inaccuracy 
which passes for economic statis- 
tics; but it Is too serious to be 
ignored on that account _ 

. Its .sheer scale is staggering, 
Estimates of turnover, which pdt" 
the drug trade at the same-order - 
of maahitude sk the ‘footer ca? * : 
industry, or something over 3 per 
cent of GNP, are no doubt partly 
sensational An the same, it is 
very large, and very disruptive, 
and it is becoming a domin ating 
' tss»e in pnlitffts. 

The President is going to 
announce his own drug strategy 
when he gets back from Maine, 
but its broad outlines are already 
dear. It is mainly punitive - a 


Drugs, politics and economics 


By Anthony Harris in Washington 


so that those arrested for drug 
offences can actually be put in 
jail, a drive to arrest drug users 


as well as their suppliers and a 
serious, but financially quite triv- 
ial drive to support education 

and rehabilitation _ 

“Getting tough” is the kind of 
programme the American public 
wants, and it is probably inevita- 
ble that this consensusfollowing 
Pr esident should give it to them; 
but it is becoming increasingly 
apparent that it will not work. 

One reason was made c l e a r by 
Mr Marlon Barry, foe controver- 
sial' May or of Washington, this, 
■week.’ A movement has started in 
foe. local churches to bring back 
foe-death penalty to discourage 
the worldfamous wave of drug- 
related murders which has made 
some parts of the District of Col- 
umbia into no-go areas. “We 
already have foe death penalty” 
said Mr Barry. “Already this year 
283 people have been executed on 
the streets, most of them for deal- 
ing drugs. It doesn't seem to 
deter anyone.” 

The problem is nearly always 
discussed as a social or criminal 
one, but in fact it is largely a 

dgm D ns tr^frfQn of mST* 

ket economics. The incentives 


are overwhelming. At one level, 
this is understood. The market 
for coca leaves, the base material 
for most of the drugs, has become 
virtually glutted, because it is 
about the only marketable crop 
that many poor farmers in Latin 
America can grow. 

This incentive may in a sense 
destroy itself: coca is so abun- 
dant that its price; and the price 
of the drugs made from it, has 
been falling steeply. This is why 
cocaine - or rather its deriva- 
tive, crack - is now a town-mar-' 
. ket product, and the problem is 
now mainly In blue-collar areas 
everywhere in the US. An ade- 
quate dose currently costs $5, 
which puts it within the reach 
.even of those living on welfare. 

This problem is partly a result 
of US protection, especially of the 
sugar trade and of sub-tropical 
fruits; the Administration is gin- 
gerly discussing the idea of 
reducing this protection and 
opening alternative crop markets 
for foe fanners. However, no stu- 
dent of markets could believe 
that this could eradicate coca 
production as long as demand is 


sustained. It would simply put a 
floor under foe price. 

The one man who has been 
talking loud economic sense 
about the demand problem is foe 
courageous Mayor of Baltimore, 
Mr Kurt Schmoke. For more than 
a year now he has been pointing 
oifr, from any platform that he 
can find, that foe drug problem is 
simply today’s version of Prohibi- 
tion. B anning the sale of any 
widely demanded commodity 
makes the trade more rewarding: 
it cannot be taved , and public 
health standards of purity and 
safety cannot be imposed. • 

In the 1920s the gangs which 
supplied dangerous hooch in ille- 
gal bars engaged in street war- 
fare, just as the drug dealers do 
today. Half a century of legality 
have not solved the drink prob- 
lem; indeed, far more innocent 
people are killed by drunk driv- 
ers than are ever likely to be shot 
in the crossfire of drag gang 
wars, and the social tragedies 
and economics costs are great 
AD the same, the gangs were 
simply snuffed out when Prohibi- 
tion ended, most people can 


drink without bec oming drunks, 
and the drink you can buy today 
will not turn you blind. It is a 
case at foe lesser eviL 

It seems likely that any objec- 
tive study would show that foe 
mayor is right to argue that 
legalisation would undermine foe 
trade far more effectively than 
"getting tough”. 

Legalisation would not solve 
the problem, for no sane govern- 
ment could legalise some of the 
most pernicious substances now 
sold, any more than the end of 
Prohibition legalised the sale of 
wood alcohoL 

However, surely mood chang- 
ers which are no more dangerous 
than alcohol could be found and 
be sold legally at a price, includ- 
ing tax, which would make ille- 
gal drugs an unrewarding trade. 
This logical approach is for foe 
time befog politically impossible, 
unless the US can discover a 
leader who is both clear-headed 
and charismatic (an unlikely 
combination, unfortunately); and 
the logical case is unappealing 
partly because it stfll evades two 
underlying problems, racial prey- 
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ndice and the widespread owner- 
ship of firearms in this country. 

The race question is hard to 
face in any predominantly white 
country, because It tells us things 
about ourselves which we would 
prefer not to believe. The US has 
done far more than other coun- 
tries to confront it, and now has 
a president who seems genuinely 
free of prejudice, and tries to lead 
by example. 

If he confronts race boldly, 
farm interest gingerly, and even 
shows signs of confronting foe 
gun lobby, he is doing more than 
might have been expected. It is 
sad for him, and for ail of us, that 
it is unlikely to be nearly 
enough. 


Economics Notebook 


Long wait for virtue’s rewards 


AS THE Chancellor is learning 
in bis battle against inflation, 
virtuous economic policies 
take a long time to have an. 
effect. 

But even Mr Lawson would 
probably be surprised at a 
recent study* by Mr Richard 
Herd. an. economist with the 
Organisation for Economic Co- 
operation and Development in 
Paris, suggesting that it coukl 
take up to 10 years in some 
countries few the economic ben- 
efits at twfWMswi government 
saving to outweigh the disad- 
vantages. 

The OECD has long advo- 
cated fiscal stringency on the 
grounds that increased public 
sector saving can create room 
for foe private sector invest- 
ment needed for sustained 
non -inflationary growth. 

This reasoning has been a 
big factor behind the efforts of. 
the British Government over 
the past 10 years to control 

public spending. 

Mr Herd used the OECD a 
econometric model to simulate 
foe effects on the US. Japan, 
West Germany, France and 
Britain of a cut in government 
spending amounting to. 1. per 
cent of their gross domestic 
-products. Using various scenar- 
ios, he found that output fell at 
first before increasing. 

In the long run, tha com- 
puter showed that cuts in pub- 
lic m ending would have many 
positive effects. Real interest 
rates and inflation would be 
lower, while five years down 
the line business investment 
would bo stronger in all coun- 
tries except Fiance.. 

The results for Britain show 
a particularly strong additional 
increase in business invest- 
ment between five and W yews 
after the first spending cuts. 

But Mr Herd also concluded, 
that the cumulative loss of out- 
put would not be made good 
until four years after the initial 
shock in even the most opti- 
mistic of his scenarios. 


This is discouraging ne 

confronted 


_ _ news 

for any politician 

-with mastering the electoral 
rather than the economic 
eyrie. Mr Herd's study could 
have the perverse effect of con- 
firming the general habit of 
governments to leave foe appli- 
cation of sound policies until 
well after economies are in ert- 


Busy bankers 

Europe's central bankers have 
■ been, busy since foe June Euro- 
pean Community Summit in 
Madrid decided to go ahead 
with stage one of the Deters 
report plan for economic and 
monetary onion from next 
July. 

In line with the recommen- 
dations of the Defers report, 
central bank officials have sub- 
mitted draft proposals to the 
EC Commission to beef up the 
Committee of Central Bank 
Governors so that it can play a 
greater role in co-ordinating 
EC monetary policies. 

. By all accounts, the draft 
text builds on the princi pl es of 
foe Baste-Nyborg agreement of 
September 1987 in which the 
central banks decided various 
measures to strengthen the 
European Monetary System. 
Among these principles is the 
idea that monetary policy 
should be aimed at achieving 
price stability. The Basle-Ny- 
borg agreement also hinted 
that central banks should be 
more independent from govern- 
ments. • • . 

■ The independence issue is 
apparently handled delicately 
In the draft central bank text. 
But itis potentially explosive 
- Although fro institutional 
changes are envisaged in .stage 
one of the Defers plan; foe 
Bimde&ank is already -fearful 
that EC member governments 
will seek to curb its Jargeecale 
freedom of action in any move 
. towards monetary mrion. 

It remains to be seen what 


the Commission and govern- 
ments make of the draft But 
the central bankers have again 
shown an impressive ability to 
get their act together. 

By contrast, the finance min- 
istries seem to be stDl some 
way from reaching an agreed 
position on how to strength e n 
economic and fiscal policy co- 
ordination. 

Property probes 

It is foe job of bank supervi- 
sors to be one or even several 
steps ahead, of events. So, 
recent reports that foe B a nk of 
England has been looking 
closely at bank lending for 
commercial property do not 
necessarily suggest that devel- 
opers are about to join estate 
agents and over-leveraged 
retailers as foe next victims of 
the economic slowdown. 

The good news is that for- 
eign buyers from Europe and 
Japan still seem prepared to 
bid for and buy prime proper- 
ties in London at prices that 
one fund manager described as 
“difficult to comprehend”. 
However, there has been a 
decline in the market fin: more 
marginal developments. 

There have been isolated 
reports of banks puffing oat a£ 
property developments after 
being told by the Bask of 
p.n gianri that they are overex- 
posed to the sector. Anyone 
fryiking at the forest of cranes 
in the City and further to the 
east on foe Isle of Dogs can 
understand suggestions that 
there is a “trace of edginess" 
among Bank officials about the 
scale of lending tied up in 
increasingly large dea l s. 

*Then npact of increased gov- 
ernment saving on the economy. 
OECD Working Paper No. 68.’ 
Department of Economics and 
Statistics, OECD, 2 rue Artdri- 
Pascai, 75775 Paris Cedex 16. 

Peter Norman 


THIS WEEK 


UK CURRENT account figures 
overshadow financial markets 
this week and will provide 
does for the Treasury and City 
about the extent to which foe 
slowdown in economic growth 
has aflhcted overseas trade. 

Recent months' figures have 
fuelled speculation that the 
rapid deterioration in the cur- 
rent account last year has 
begun to turn. 

The consensus of analysts* 
forecasts, compiled by MMS 
International, the fina n ci al 
research company, is for 
Wednesday's figures to show a 
current account deficit of 
£1.4bn in July after £L5bn In 
June. 

Other UK statistics include 
preliminary estimates of gross 
domestic product for the three 
months to June released today. 
Analysts will he looking to see 
whether the slowdown in 
industrial production and con- 
sumer spending has been 
translated into lower overall 
economy growth. The consen- 
sus is for a rise of 02 per cent. 
' On foe same day as foe trade 
figures, the Central Statistical 
Office publishes its 1989 “Fink 
Book" which could contain sig- 
nificant revisions to previous 
trade figures. 

In foe US, attention is likely 
to focus on foe meeting of foe 
Federal Open Marke t Commit- 
tee, the Federal Reserve’s poli- 
cy-making body, starting 
tomorrow. Analysts w ill b e 
looking far hints about future 
interest rate trends. 

Also on Tuesday, the July 
advance report on durable 
goods is published, giving 
dues to future economic activ- 
ity. A rise of OJ per cent is 
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... Japan, foe consumer price 
index for July is expected to be 
published on Friday and could 
show an acceleration in the 
inflation rate from 3 per cent 
in June. Current account fig- 
ures for July are expected on 
the samp day and are likely to 
show another considerable sur- 
plus. 

A West German Bundesbank 
council Tn^etfag an. Thursday, 
foe fi r m since the summer 


break, is also likely to be 
watched carefully for hints 
about future interest move- 
ments. However, a rise in rates 
is thought unlikely . 

West German money supply 
figures for July are expected 
sometime this week. Analysts 
will be looking to see if the 
slower trend set in June has 
continued. 

Other events and statistics 
this week (with MMS Interna- 
tional consensus in brackets) 
include: 

Today: US, Federal Budget, 
for July (-$20 ^bn). UK, manu- 
facturers’ and distributors' 
stocks in second quarter. 

Tomorrow: UK, building 
societies monthly figures for 
July. 

Wednesday: UK, construc- 
tion, new orders in June. 
National Institute for Eco- 
nomic and Social Research 
publishes economic review. US, 
10-day car sales, two-year Trea- 
sury note auction. Australian 
retail trade in June. 

Thursday: UK, cyclical indi- 
cators for July. US. five-year 
Treasury note auction. Fran- 
co-German Council (foreign 
ministers and central bank 
chiefs) starts two-day meeting 
at Lake Tegem in Bavaria to 
discuss eco nomi c situation. 

Friday: UK, engineering 
sales and orders in June. US. 
Federal Open Market Commit- 
tee minutes fin: July released. 
Home sales for July (up 0.7 per 
cent). 


W\RD WHITE 

GROUP 

IMPORTANT NOTICE TO SHAREHOLDERS 

Philip Birch, the Chairman of Ward White, has recently written 
to shareholders 

® confirming the Board's advice to shareholders 
® sending them forms of withdrawal 


To withdraw any acceptance of Boots' offer, shareholders 
should complete the relevant form of withdrawal 
immediately and return it to National Westminster Bank 
PLC, New Issues Department, P.O. Box 33, 153-157 
Commercial Road, London El 2DB. 


If you are in any doubt as to how to complete the forms of 
withdrawal, please telephone Ward White on: 

0933 624151 

Copies of the letter from Philip Birch and of the forms of 
withdrawal can be obtained from S.G. Warburg & Co. Ltd., 
2 Finsbury /Wenue, London EC2M 2PA, or by telephoning the 
above number. 


This advertisement is published on behalf of Ward White Group pic and has been approved by 
S.G. Warburg & Co. Ltd., a member of The Securities Association, for the purpose of section 57 of the 
Financial Services Act 1986. 

The Directors of Ward White accept responsibility for the information contained in this advertisement 
and, to the best of their knowledge and belief (having taken ail reasonable care to ensure that such is 
the case), the information contained in the advertisement is in accordance with the facts and does 
not omit anything likely to affect the import of such information. 
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INTERNATIONAL CAPITAL MARKETS 


COMMERCIAL PAPER 


Jolt as Wang halts repayment 


THE Eurocommercial paper 
market last week received its 
second jolt in as many months 
after US- based Wang Laborato- 
ries announced it had halted 
repayments on maturing short- 
term debts. 

The company is struggling to 
reach an agreement with its 
hank lenders permitting it to 
restructure same S962m in debt 
and restore loan facilities that 
will allow it to redeem 
short-term securities. 

For investors in commercial 
paper on both sides of the 
Atlantic, that was sobering 
news. The company had in 
place programmes totalling 
S300m, about half of which was 
outstanding as of June 30. 

Bank of America Interna- 
tional is arranger of Wang’s 
ECP programme, established 
initially in late 1987. According 
to Wang’s director of investor 
relations, there has been no 
paper sold under the pro- 
gramme since June, six to 
eight weeks before Wang's 
liquidity dried up. 

It is unclear when Bank of 
America itself last sold paper 
to investors or whether it is 
repurchasing securities from 
investors who wish to be rid of 
the obligation. 

Dealers said they had been 
offered Wang paper as recently 
as three weeks ago but 
declined it 

Officials at Bank of Amer- 
ica's ECP unit declined all 
comment on Wang. But its role 
as arranger of the ECP pro- 
gramme is complicated by the 
fact that it is also a member of 
the banking syndicate which 
has refused to extend new 
loans to Wang. Those loans 
could be used to redeem its 
commercial paper. Wang said 
talks with its lenders were con- 
tinuing. 

Some dealers in the pro- 
gramme suspended their sales 
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earlier in the year when the 
extent of Wang’s financial 
problems first became evident 

First Chicago, for instance, 
said it ceased sales of Wang 
ECP in April after the com- 
pany announced a $55m pre-tax 
loss for its fiscal third quarter. 
By then, the two principal rat- 
ing agencies. Standard & 
Poor’s and Moody's Investors 
Service, had already down- 
graded Wang's long-term debt 
to sub-investment grade. 
Although Standard & Poor’s 
had never rated the commer- 
cial paper, Moody's cut the rat- 
ing to Not Prime in February 
1969 from Prime-3, the lowest 
short-term investment grade. 

By July 31 the company was 
in violation of the net worth 
covenants in its bank loan 
agreements, but banks agreed 
to provide liquidity to August 
16. 

The announcement comes 
hard on the heels of the first- 
ever default in the ECP mar- 
ket. In late June Integrated 
Resources, a New York-based 
financial services company, 
announced a moratorium on 
repayment of all its short-term 
and long-term debts - Includ- 
ing a SISOm ECP programme - 
while it tried to reach agree- 
ment on new loans with its 
bank lenders. Since then lend- 
ers and investors have turned 
down two restructuring plans 
and the price of the company’s 
ECP in the secondary market 
is below 30 cents on the dollar. 

The existence of two defaults 
within a short period of time in 
a market that has been event- 
free has forced dealers back to 
the drawing board to examine 
the quality of credits in (heir 
own portfolios. 

Bankers at several leading 
ECP firms said they have 
recently re-opened due dili- 
gence procedures for commer- 
cial paper borrowers carrying 
credit ratings below the pre- 
mier A-l/P-1 categories, with 
an eye to possibly paring the 
number of programmes they 
are willing to be dealers for. 
Several have been exchanging 
information memoranda with 
each other on borrowers’ finan- 
cial conditions. 

In spite of the discomfort for 
a n umb er of investors, dealers 
point out the two defaults may 
well bring benefits in the form 
of some badly needed reforms. 
Intense competition among 
ECP dealers Inis pared margins 
to no more than two to three 
basis points on programmes, 
far below those available in the 
US. 


Now. with renewed credit 
consciousness among dealers, 
borrowers may have to pay 
more to sell their paper In 
Europe, making the business 
more profitable for everyone. 
Also, the risks of dealing ECP 
may prompt a few banks to 
drop out of what is already a 
very crowded market 

But perhaps even more sig- 
nificantly, investors are begin- 
ning to differentiate among 
credits in a way they have not 
done before. Indeed, in a Bank 
of England discussion paper 
prepared earlier this year, the 
ECP market is described as one 
which attracts lesser quality 
credits specifically because 
investors are less credit-con- 
scious Hww thrfr US counter- 
parts. ECP investors are far 
more willing to buy paper with 
a low credit rating or none at 
all or without a back-up line of 
hank credit are domestic 
CP investors. And, surpris- 
ingly, they demand little yield 
premium for it 

The number of investors 
willing to purchase paper rated 
lower than A-l/P-1, regardless 
of yield, is declining. Dealers 
also report a sharp reaction in 
the co mm ercial paper of seven 
US companies singled out by 
Moody’s Investors’ Service in a 
recent announcement as bei ng 
Not Prime - its sub- in vest- 
ment grade category. The 
seven are Integrated 
Resources, Ampex Group 
Incorporated, FMC Corpora- 
tion, Hart e-Hanks Communica- 
tions, Hovnanian Enterprises, 
McCrory Corporation and Nor- 
tek Incorporated. 


Moody's said that although 
the borrowers had not asked 
for CP ratings, it was making 
its announcement in order to 
clear up any investor uncer- 
tainty about the credit quality. 

Meanwhile, for a market 
unused to dealing with con- 
cerns of credit quality, the two 
latest defaults pose difficult 
questions for dealers. First of 
all, what is their obligation to 
investors - can they allow 
those who purchase paper to 
simply rely on publicly avail- 
able credit ratings or should 
investors routinely be supplied 
With additional financial infor- 
mation gathered by other ana- 
lysts? 

Also, do dealers have an obli- 
gation to repurchase all the 
paper they sold, even after a 
materia] chang e in a borrow- 
er’s financial condition? The 
Euro-note Association said it 
expects these issues to be dis- 
cussed at the group’s next 
meeting on September 6. 

Meanwhile, two new ECP 
programmes have emerged. 
The larger of the two is a 
$600m programme for Privat- 
hnnitpn A/S, Denmark’s third 
largest commercial bank. The 
programme, the borrower’s 
first in Europe, is rated A-l/P-L, 
Goldman is arranger. 

Sequa Corporation, a US- 
based high technology com- 
pany, has arranged a S200m 
ECP programme through 
Chase Investment Bank. The 
securities are unrated although 
the borrower’s long-term debt 
is rated Baa2/BBB-minus. 

Nonna Cohen 


EUROBONDS 


Convertibles 





IN THE automobile market, 
convertibles are about as 
expensive as they come. Sev- 
eral houses selling interna- 
tional bonds are advising their 
cli ents to take a fast car to 
shop for Burosterting convert- 
ible issues for the opposite rea- 
son - they are currently 
cheap. 

But there is more than, a 
price reason to support their 
advice. Plenty has been written 
about the impact of “event 
risk” on the market for corpo- 
rate bonds. Spreads of such 
bonds against the equivalent 
government bonds have been 
at some of fi^r widest levels 
ever, while new-issue opportu- 
nities have ha d to be foregone 
while the market sorts out 
ways to compensate investors 
for event risk, 

Mr Robin Baldwin, head of 
debt research at UBS Phillips 
and Drew, thinks event risk 
should more accurately be 
called “lev e raged buy-out risk* 
because it is the impact of 
recent large LBOs that caused 
bond investors to become sus- 
picious about all but a handful 
of corporate credits. 

Given their suspicions, 
investors can protect them- 
selves from LBO risk by hav- 
ing simultaneous exposure to a 
company's debt and equity. 
This could be done using direct 
holdings of bonds and shares 
or alternatively by holding a 
combination of equity war- 
rants bonds. 

However, analysts at Etein- 
wort Benson think the best 
and probably the cheapest way 
Is to invest in Euro sterling 
convertible bonds. 


Euro~Sterluig co nvertibles •_ 
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fit fiie past tilts would have 
been very much an equity play 
as early convertibles tended to 
have very low coupons and a 
trig equity component Recent 
issues are more like bonds 
with an equity option attached. 

Kleinwort ci t es the 9% per 
cent convertible maturing 2004 
by Land Securities, the UK 
p r o p er ty company, as a good 
ora T rip ip of- the sort of bond 
which offers investors worried 
about LBO risk a good deal. 

With its relatively high cou- 
pon, the issue’s yield is attrac- 
tively close to that on a 
straight bond from a similar 
credit. • 

Hie option to convert at a 
tfigh premium of 21.7 per cent 
is in effect a deep out-of-the- 
money call option. Over 15 
years investors might reason- 


ably hope to see the- value of 
the underlying shares increase 

<»pnw gh to allow t h em to con- 
vert. Meanwhile, they enjoy a 
good yield on their bonds. 

Kleinwort is not the only 
house to have notic ed, the 
value in such instruments. A 
recent County NatWest Wood- 
Mac report advised dispte to 
“reassess holdings and look for 
switching opportunities.’* 
County shows that conver- 
sion premiums . have come 
down shar ply since the Impact 
of LBO worries. For example; 
the premium on Thom-SMTs 
issue has fallen ftom a 39 per 
«*nt high to just 3 per cent 
Comity also uses a scatter- 
graph to help investors identify 
convertibles trading cheaply 
against other. The chart 
takes a universe of bonds and 




plots their yidd-to-pnt (or the 
yieU-to-maturlty where more 
applicable) against their cur- 

the*^ juxta- 
posed against what^the ana- 
lysts call a “curve of best fit” 
Simply, bonds to the left of the 
line are relatively expensive, 
wfafie those on the right are 
relati vely cheap. In the chart 
above, far example, the -Grand 
Metropolitan Sfc pa cent issue 
is considerably more expensive 
than the Cookson 5% percent 
brad. . 

It ^ important to realise 1 that 
ihe bonds are only being com- 
pared against the other bonds 
in the particular universe 
sheeted. 

Hub, a scattergrapb -for a 
bigger universe- would look 
very d ifferent , ' 

In addition, the chart is com- 
paring 1 theoretical values, 
investors have to consider the 
real world before buying a 
brad. Take the News Corpora- 
tion 7% pa cent issue which is 
co n v e rtible into shares of Fear- 
son. Theoretically the bonds 
look cheap and have an attrac- 
tive yield-to-put. In reality, 
however. News Corporation is 
not a credit which many bond 
investors would rush to buy. 

Similarly, Gateway's 5 per 
cent :• convertible appears 
attractive, but it would be 
spumed by many fixed-income 
funds on the grounds that the 
Oedit- does, not offer aicenerous 
yield against UK government 
stocks given the company's 
troubled situation as a take- 
over target 

Andrew Freeman 


NEW INTERNATIONAL, BOND ISSUES 


Borrowers 
US DOLLARS 


Asahi Brewertest+ 

Toa Corporations 
Qantas Airways ♦ 

FGF (Bermuda)# 

FGF (Bermudaj(c)t+ 
BankAmertca Corp.(d)*# 
New Zealand* 

Daido Steel Co.* 
Toyomenka (UK)**# 


CANADIAN DOLLARS 


mount 

m. 

Maturity 

Av. life 
years 

Coupon 

Price 

Bookrunner 

Ofler yield 
% 

ibn 

1993 

4 

3% 

100 

Nomura InL 


SX) 

1993 

4 

(414) 

100 

NScko Sees. (Europe) 

★ 

SO 

1999 

10 

914 

101% 

Dahva Europe 

&97B 

60 

1999 

10 

9.67 

102 

Kidder Peabody InL 

9577 

15 

1999 

10 

20bp 

100 

Kidder Peabody Jnb 

. i r .- 

SO 

1995 

6 

20bp 

100 

Salomon Broth are 

- 

500 

1994 

5 

9 

99% 

Morgan Stanley InL 

9.064 

200 

1994 

5 

(4%) 

100 

Nikko Secs. (Europe) 

* 

10 

1993 

4 

9 

100 >4 

Total lot 

8J923 


Swedish Export Credit# 
Canada EMor(e)+ 

LB Schleswig-Holstein# 
UBS Finance* 

Soc. Quebec Assies Eaux+ 
WestLB Finance^ 

AUSTRALIAN DOLLARS 


100 

1999 

10 

Zero 

41% 

Wood Gundy 

fLTBO 

50 

1993 

3!2 

11* 

(a) 

Wood Gundy 

- 

75 

1994 

5 

10% 

101% 

Mitsubishi Fin. tnt 

9547 

150 

1994 

5 

10 

101% 

UBS Phillips & Drew 

9.608 

150 

1996 

7 

10% 

101% 

Wood Gundy 

9568 

100 

1997 

8 

10% 

101% 

WestLB 

9739 


Borrower* 

SWISS FRANCS 

Amount 

m. 

Matorfly 

A*, ttte 
yMis 

nr 


; ; «toryW£ 

Hokkaido Bank(g)**«+ 

200 

1993 

- - 

%. 

100 -SBC 

- 0500 

Kawaaumi Laia-(h)**§+ 

40 

1994 

- 

. %-. 

100 - NonHffaflenk {Swte) - 

,0575 

Oce-Van dar Grintaft**+ 

50 

1992 

’ - 

5% 

100% Credit Site ,. 

5564 

STERLING 




-• •*- .V t. 

a* • .■ vjfr* ■* 


CARPS -amt*' ’ ' 
SWEDISH KRONA 

555 

1990 •' 

-tt 


-iflo Samuel Momaau 


Great Belt Link# 

LUXEMBOURG FRANCS 

300 

ISM 

5 

«y 

KHV Sparakrtann WS * - 

10.822 

Banque Worms*** 

300 

190B 

. 6 

Zero . 

63% CrfEpargrie de CElat . 

7527 

GMAC Continental*** 

250 

1992 

. 3 

8 - 

■ 101 . OedR European . 

7515 

Rn,Co.SttuAustralia**4 

300 

1994 

5 

.. 

100% BGL 

7.844 

ANZ Canada**^ 

YEN 

300 

1895 

'••'6 ■ 

8% 

100% BGL . 

^ 7563 


Sanwa Australia(a}t4 


110 


1994 


-IBbp 100.10 Sanwa InL 


CtBC(b)+ 7% bn 1992 3 

State Bk New S.Wales{b)+ ton 1892 3 

Sparekaasen SDS{b)+ 7% bn 1992 •. 3 

★Wot ymt prfcwd- WWPiteaW ptapWTWWL *Wl!h nnnBy write IConv 
bank WB rot*, tan Iflbp oodor S^nonth bonk WH rote. Put option at __ 
3-cmmtfi Libor. •) Fungfoto wMh CSHXkn taaua faondwd In March, la ana 
Yield to pto MIRK. No to: Ytolda am cto c u to to d on ADO baato. 


Zero 

Zero 

Zero 


83275 

88253 

4&27S 


' Mitsui Trust InL 
Mitsui Truai InL 
Mitsui Trust bit 


4J24S 

4.253 

4.245 


. inotobifl rato note*, ♦final lama, a) ISbp a*4ar KmoMh AoatraUan 


par on ooopon data*. 


b) undated, e) 20bp ovar totooMb tibor. d) 20bo ow 
l Q 20bp ovar LBmt. g) YWd to put M4#%. h) 


— *„■ o:. ■ 



This jnatwncaRcnt appean w a niancr of (econj tody . 

ANGLO UNITED PLC 

•£480 million ofler for 

COALITE GROUP PLC 


Tin: undersigned acted » financial 
K> Anglo United pic 



s.™«l Montagu & Co . Limited 



When we advised Anglo United 
pic on its successful £4S0 million 
takeover of Coalite Group pic, we 
brought to bear the ingenuity and 
capital muscle required when bid- 
ding for a company with a market 
value eight times your own. We 


underwrote both equity and debt to 
provide a full cash alternative offer 
and provided facilities to enable 
Anglo to buy shares in the market. 

So, if you’re looking for advisers 
who’ll back vou all the way, call us 
on 01-260 9000. 


Samuel Montagu & Co. Limited 

Part of Midland Montagu, the international and investment banking arm of Midland Group. 

10 Lower Thames Street. Lundoo EC3R 6 AE. Telephone; 01-260 9000. 

A member of The Securities Association. 



This announcement appears as a matter of recud only. 
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EUROPEAN INVESTMENT BANK 


10 000 000 000 

Portuguese Escudos 

EIB ESCUDOS / 89 due 1997 

BPI - Banco Portugues de Investimento, SA 

TY/fT^A/T Sorfedade de Investimento. SA 
1VX mJ iVx . Crnpo Deutsche Bank 


Finantia - Sociedade de Investimentos, SA Generate Bank (Sucursal Portugal) 

Citibank Portugal , SA Bilbao Vizcaya - Sodedade de Investimentos, SA 


Deutsche Bank AG 
Bankers Trust International, Ltd 
Citicorp Investment Bank, Ltd 
Dresdner Bank AG 


Deutsche Bank Luxembourg, SA 
Swiss Bank Corporation 

Investment Banking 

Citibank Frankfurt AG 
Banque Bruxelles Lambert, S A 

Bayeriscbe Vereinsbank AG 


July 1989 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Sales surge 
at Chilean 
telephone 
company 

By Michael Murray 
in Hong Kong 

BOND Corporation 
International (BdL), the Hong 
Kong-listed subsidiary of Ur 
Alah : Band's business empire, 
has released figures showing a 
strong first-half performance 
from the Chile Telephone Com- 
pany, which BCIL bought Into 
bum , 

- Sales revenue at CTC, which 
controls , about 95 per cent of 
Chile's internal telephone traf- 
fic, grew by 35 per cent to 
HK$LG0bn (US$i3UBm) for the 
six months. The operating mar- 
gin was improved from 41.5 per 
cent to 4L8 per cent, giving an 
operating profit of HK$461m. ■ 

CTC is an indirect subsidiary 
of BCIL,. which has manage- 
ment -control and holds about 
4&5 per cent of the issued capi- 
tal and appr oxima tely 5ZJ3 per 
cent of the folly paid capital. 
After tax,, earnings per ftoCUy 
paid share rose by 22.7 per cent 
to 59 cents. 

During the six months an 
extra 45,000 new telephone 
lines were brought into use, 
bringing the total to 669,000 
lines. In addition, new services 
such as a -fax cellular net- 
work Jiave: been introduced, 
while CTC has also acquired a 
transponder on the Panamsat 
satellite, which will initially be 
used to provide data and tele- 
phone networks to isolated 
areas in the . north of Chile. 

Following the disposal in 
May of its stake in the Bond 
Centre office bonding in Hong 
Kong, BCIL’s assets comprise 
the CTC holding, a stake in a 
big property development proj- 
ect in Home, and 85 per cent of 
the Huizhou brewing company 
in Guangdong Province. 

Given the current difficulties 
of its parent company, BCIL is 
the subject of constant specula^ 
tion on the Hong Kong stock 
market, often focusing on the 
disposal of individual assets. 
However, last week this specu- 
lation switched to a possible 
sale of Bond Carp's 66 per cent 
stake in BCSL. 

.Along with the CTC results, 
BCIL took the unusual step of 
issuing a statement seeking “to 
correct certain misconceptions 
presently circulating in the 
market place,” which said that 
“the Bond group’s holding in 
BCIL is not for sale.” 


DTI gives permission for 
Globex to operate in UK 


By Katharine Campbell 

THE Chicago Mercantile 
Exch an g e (Che) has received 
permission to operate Globex 
m the UK, Mr John Redwood, 
the new 1 corporate affairs min- 
ister at the Department of 
Trade and Industry, mm at ^ 
mid of last week. 

But the CME and Reuters, 
partner s in the after-hours 
trading system, have offered a 
number of concessions -to the 
DTI regarding the nature of 
the system that may modify 
the terms' of the ori ginal 12- 
and-a-half year agreement 
between the two partners. 

Mr Mike Riley, vice presi- 
dent of investor and media 
relations at Reuters America, 
said: -These assurances may 
affect other exchanges posi- 
tively in the future, and give 
them something of what they 
were looking for.”- Rival 
futures exchanges had been 
critical of the exclusivity 
implied by certain aspects of 


tiie CME/ Reuters partnership. 

The DTI confirmed that Reu- 
ters had offered an assurance 
that it had no plans for Dealing 
2000, its new foreign exchange 
service, to "interact" with 
Globex - an arrangement that 
could could have been deemed 
anti-competitive. 

But Mr Riley stressed that 
while tiie two systems shared 
the same network it bad never 
been envisaged that they 
ahmiiri share the «nna termi- 
nal. He added, however, that 
there was “no constraint in 
physical terms” against the 
two systems being available on 
the same terminal, hence con- 
tradicting a paint in the recent 
report to the DTI on Globex by 
the Office of Fair Trading. 

Among other assurances to 
satisfy the DTE was the nnder- 

taking that if other infor mal- 

tion vendors proved unable to 
compete with Reuters in the 
electronic futures arena - as 


determined by the Office of 
Fair Trading and the DTI - 
then the Chicago Mercantile 
Exchange would allow Reuters 
to offer a similar order-routing 
system to other exchanges. 

Exchan ges had complained 
at the exclusivity of the Globes 
arrangement whereby Reuters 
was debarred from providing 
price information to customers 
from any futures exchange 
other than the CME. 

Mr Michael Je nkins , T.tfT e 
chief executive, said his 
exchange bad reopened discus- 
sions with Reuters about 
obtaining an order-routing sys- 
tem over the Dealing 2000 net- 
work. connecting liffe custom- 
ers around the world to price 
information from the exchange 
floor and possibly from APT, 
the electronic trading system 
to be launched at the end of 
t he year. He added that such 
an approach had previously 
been rejected by Reuters. 


SBC launches novel options 


By Katharine Campbell 

SWISS BANK Corporation in 
Zurich is today introducing a 
novel options product that 
allows small investors to gain 
exposure to or protection 
against fluctuations in five- 
year Swiss franc Interest rates. 

The initial issue consists of 
50,000. calls and 50,000 puts 
with a one-year m aturity , to be 
priced by SBC today. The 
options give the holder the 
right to buy (via the call) or 
sell (via the put) a notional 6 
per cent five-year bond with a 
value of SFrS.000. Hie settle- 
ment is effected in cash, as the 


bonds do not exist, and priced 
off the five-year Swiss franc 
London interbank offered rate. 

The options will be sold 
through branches of SBC, and 
are theoretically available in 
single lots, although a more 
Rkdy position would consist of 
upwards of 10 lots. The small- 
est denomination of Swiss 
bonds Is SFrS.000, and the 
options confer the added 
advantage of leverage. Interest 
rate protection, in the form of 
caps and floors, is only avail- 
able to wholesale players. 

. Mr John Howell at SBC 


pointed out that historic vola- 
tilities of five-year Swiss franc 
interest rates, at around 20 per 
cent, actually exceeded those 
of dollars, at roughly 15 per 
enhancing attr acyHnng 
of the options as vehicles for 
speculation or, alternatively, 
risk protection. 

One factor that could con- 
cern investors is SBCs control 
of the secondary market - in 
its capacity as sole market- 
maker - although the bank 
contends the success of the 
product depends on its ahfliiy 
to make fair prices. 


Statoil marks time midteri 


By Karan Fossil in Oslo 

STATOIL, Norway’s state oil 
company, has made an interim 
profit of NKr2.7bn (*378.6m), 
the same level as a year ago, 
with increased crude oil prices 
and greater crude access offset- 
ting refining and marketing 
losses. 

Operating income reached 
NKr 33.7b n, about NEr6.6bn 
higher t han the year-earlier 
period. Operating profit 


increased by 40 per cent to 
NKrLObn. 

Statoil said it had allocated 
NKr984m to provide for cur- 
rency adjustments on 
•long-term foreign debt It fore- 
cast improved results for the 
whole year. 

- Group exploration and pro- 
duction posted an operating 
profit of NK4.5bn while petro- 
. chemicals recorded a NKr620m 


profit Although figures for 
exploration and production 
during the current six months 
are expected to be in line with 
those of the first, petrochemi- 
cals may see a weaker result 
Refining and marketing suf- 
fered a loss of NKrl94m, 
largely because of the Mongs- 
tad refinery and terminal 
expansion project which went 
awry nearly two years ago. 


Hypobank 
to raise 
DM605m in 
rights issue 

By Ha kg Slmontan 
in Frankfort 

BAYER1SCHE Hypotheken- 
und Wechsel-Bank (Hypo- 
bank), the big West German 
bank which last month took a 
50 per cent stake in Foreign & 
rvtWvnkni Management the UK 
fond management group, is 
planning to raise abont 

DMOOSm ($3 10m) through a 
novel form of rights issue 
involving convertible profit 
participation certificates. 

According to the terms of 
the dawk, w hich is due in mid- 

October, existing iiliai'BlinMMU 
will be able to buy one new 
convertible profit participa- 
tion certificate for every 31 
shares already h e ld. 

The certificates will combine 
a fixed-rate element, which 
will pay interest at above mar- 
ket rates, with detachable 
tradeable warrants, giving 
investors the tight to convert 
into Hypobank shares. 

Each 10-year fixed-rate note, 
which is nominally-priced at 
DBtl.OOO but which is being 
issued at 125 per cent, will 
come with three convertible 
warrants, allowing holders to 
boy shares at an indicated 
price of DM400 a share 
between January 1 1990 and 
October 15 1993. Hypobank 
shares closed at DM30&50 in 
Munich on Friday. 

According to dw bank, this 
is the first time such a combi- 
nation of fixed-rate and con- 
vertible paper has been offered 
to investors on such a scale In 
Germany. Fuller details of the 
deal will be released on Sep- 
tember 14. 


Bayer sells 68% 
holding in 
Krems-Chemie 

BAYER, the West German 
chemicals group, has sold its 
stake in Krems-Chemie, the 
Austrian ffhwirteaiw company, 
to a group of private share- 
holders. Renter reports. 

Bayer said it had held a 67.9 
per cent stake in Krems-Che- 
mie, which had been sold back 
to the company's founders. 
Krems-Chemie is one of the 
largest companies in the Aus- 
trian chemicals industry. 
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This announcement appears as a matter of record only. 

Islamic Republic of Fhkistan 
US$100,000,000 

Medium Term Financing 




Co-arrangers 

Australia and New Zealand Banking Group Limited 
Bank of America International Limited 
Chase Manhattan Asia Limited 
Habib Bank Limited 
National Bank of Pakistan 
National Westminster Bank FLC 
The Gulf Bank K.S.C. 

August 11, 1989. 




llfestpac Banking Corporation 

fliwpwntedwkfoliirtftedltabHityfatheSte^ 

U&$15QDOQDOO Subordinated Heating Rate 
istotes 

In accordance with the terms and conditions of the Notes, no^e 
is hereby given thatfor the Interest Periaifrom21st August, 1989 
to 21st February 3990 the Notes win carry an interest Rate of 
9Vta her cent per annuraThe Interest Amount payableonthe 
Interest Rayrherrtttete which will b6 2ist February I990«r . 
US.$463-19foreach Note of USx$10,000and US.$H£79.861or 
each Noteof US$250,000. 

m#astpac Banking Corporation 

' Agent Bank. . 

23VUW3reok 
ljonciooSC4NSLD. 




The Council of 
Europe Resettlement 
Fund 

for National Refugees and 
Over-Pop illation in Europe 

¥ 10 , 000 , 000,000 

Floating Rate 
Notes due 1994 
(the “Notes") 

Notice is hereby given that for 
the interest period from 21st 
August, 1989 to 21st February, 
1990, the Notes will cany an 
Interest Rate of 5.50% per 

mimm . 

Interest payable on 21st 
February. 1990 wiO amount to 
¥277,260 ^¥10,000,000 

Agent Bank 

The Long-Tenn Credit Bank of 
lapan. Limited 
Tokyo 


NOTICE OF PURCHASE 



EUROPEAN INVESTMENT 
BANK - Ecu 150,008,090 - 
7.75% - 1987/1997 Bonds 


Pmsmmtto it* i»mw mrf 
of die Bonds, notice is hereby given 
to bondh olde rs font ( faring foe 
twelve-month period ending 30th 
July. 1989. Ben 9,848,000 of the 
European Investment Bank's 7.75 
% Bands af 1987, due 30th July 
1997, were purchased. 

As of 30th July, 1989, foe prin cip al 

n iw u nt nf tnriiRnnik wriialiriiifl iti 


ECUs 130452,008.- 
I - n x cm b o nig. August 21, 1989 
EDROPEAN INVESTMENT BANK 


Full Colour 
Residential 
Property 
Advertising 

APPEARS 
EVERY 
SATURDAY 
Rate 
£40 per 
Single Column 
Centimetre. 


TEL CAROL HANEY 
01-873 4657 


12 Issues free when 
you first subscribe to the 
Financial Times 

When you take out your first subscription to the FT, we’ll 
send you 12 issues free. For further information and details 
of subscription rates, complete the coupon and return it to: 

WOf Brussel 

Fin ancial Times (Europe) Ltd. 

Guiollettstrasse 54 
D-6000 Frankfurt am Main 1 
West Germany 
Tel: (069) 7598-101 



Please send me details about Financial Times subscriptions 

Name 

Title 

Company 

Address 
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FINANCIAL TIMES 

lUiOri \ suliMf Si n| *n>r*r|B 


Trav elling on Business in the Netherlands? 

Enjoy reading your complimentary copy of the Financial Times when 

you’re staying in 

Amsterdam 

at the Ascot Hotel, American Hotel, Apollo Hotel, Barbizon Centre. 
Barbizon Palace, Doelen Crest Hotel, Grand Hotel Krasnapolsky, 
Garden Hotel, Hilton Hotel, Marriott Hotel, Schiphol Hilton Hotel, 
Sonesta Hotel, Victoria Hotel 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Travelling by air on business with Iberia? 

Enjoy reading your complimentary copy of the Financial Times when you are 
travelling on scheduled flights from . . . Madrid and Barcelona. 


FINANCIAL TIMES 
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Get &62 worth 
of essential 
business 
information free 


FinTeck, the specialist newsletters 
covering the impact of technology on 
your business. 


;SuJ fie*- 

■ 

Derek Prior 
Senior Consultant, Hewlett-Packard. 

T his comment explains why so many people 
in key management positions rely on 
Firflfech— the specialist fortnightly newsletters 
from the Financial Times Business Information 
service. 

Shouldn’t you be sharing the advantage? 

Get up-to-the-minute information on how new 
technology affects your industry . . . markets . . . 
investments . . . competitive performance. 

Simply select the newsletter most pertinent to 
your business: 

• Telecom Markets 
• Electronic Office 
• Automated Factory 
• Mobile Communications. 

Get all four Firilfech newsletters F KFTfl 

To help you choose, send now for the 
newsletter covering your interests. 

If you wish, ask for all four. 

Normally, this complete set costs £62 a 
fortnight, but you can sample Firflfech FREE of 
charge. 

Simply write to Marks Brooks at .. . 

FinTech 

FT Business Information Ltd. 

30 Epsom Rd, Guildford, Surrey, GUI 3LE 
or call Mark on . . . 

© 0483 576144 


GOLD FIELDS 

OF SOUTH AFRICA LIMITED 

(Incorporated in the Republic of South Africa) 

A MEMBER OF THE GOLD FIELDS GROUP 
(Registration No. 05/04181/06) 

PRELIMINARY ANNOUNCEMENT OF RESULTS 


Tear ended 
30 Jane 
1989 


Year ended 
80 June 
1988 


Bereave 

Income from investments 

Surplus on realisation of investments 

Income from fees, interest and other sources 


Expenditure and write off 


ytm 

8514 

14.5 

132.6 

498J> 

131.8 


Rm 

327.7 

0.3 

120.9 

448.9 
11SJ! 


Administration, technical and general 

92£ 


79.8 

Interest 

525 


5.0 

Drilling and prospecting 

SL4 


34.0 


Profit before tax 
Tax 

Profit after tax 

Minority shareholders' interest 

Profit attributable to group 
Preference dividends 

Profit attributable to ordinary shares 
Extraordinary item 


Unappropriated profit, brought 
forward 

Less: 

Dividends declared 
Interim 70c (65c) 

Pinal 130c (125c) 

Transfer to reserves 


366.7 

18-8 


347.9 

5.1 


342* 

13.0 


329.8 

22.7 


3525 

3.0 


355JS 

352-5 


330.1 

8.1 


322.0 

1.0 


321.0 
1 3.1 


3075 

HL5 


324.4 

3.4 


327.8 

3218 


163.8 


155.4 

57.3 


53.1 

1065 


1023 

188.7 


169.4 


3.0 


377 

190 

20 

7.301 


Unappropriated profit earned forward 3.0 

Earnings per ordinary share - cents 403 

Dividends per ordinary share - cents 200 

Times ordinary dividends covered 2J) 

Net assets (aa valued) per ordinary share -cents 9,356 

NOTES 

EXTRAORDINARY ITEM This Item constitutes a surplus of R2L8 million on 
reahsatioa of investments in the company and R0.9 million in a subsidiary, 
both sums to be transferred to nan-distributable reserve. 

ANNUAL REPORT The annual report will be posted to members in 
September 1989. 

DECLARATION OF FINAL DIVIDEND 
Dividend No. 83 of 130 cents per ordinary share in respect of the year ended 
30 June 1989 has been declared In South African currency, payable to members 
registered at the due of business on 1 September 1989. 

Warrants payable on 27 September 1989 will be posted on or about26 September 

1989. 

Standard conditions reladngto (he paymentof dividends are obtainable from the 
share transfer offices and the London Office of the company. 

Requests for payment of the dividend in South African currency by members 
on the United Kingdom register must be received by the company on or before 
1 September 1989 in accordance with the above mentioned conditions. 

The register of members will be closed from 2 to 8 September 1989 inclusive. 

By Order of the Board, 
per ptt> CONSOLIDATED GOLD FIELDS PLC, 
London Secretaries. 
Mrs. G. M. A Gledh3L Secretary 


London Office: 

31 Charles II Street. 
St. Jam 89^5 Square, 
London SW1Y 4AG. 


United Kingdom Registrar. 
Barclays Registrars Limited, 
[formerly Hill Samuel Registrars Limited) 
6 Greethxiat Place. 
London SW1P 1PL. 


JSAugvstlMd 


A MEMBER OF THE GOLD FIELDS CROUP 
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US MONEY AND CREDIT UK GILTS ' ' j. f - ll—y. 

Treasuries tune in to the FOMC Trade figure doubts check rauy 

. . « -A. -- M travt HfHI 


UK GILTS 


WITH overt calls from the 
Administration for the US Fed- 
eral Reserve to ease monetary 
conditions still ringing in its 
ears, the Treasury bond mar- 
ket will he carefully tuned in 
to signals emanating from the 
meeting of the Federal Open 
Market Committee tomorrow. 

The problem is that however 
powerful a figure Mr Richard 

Carman, tho Administration's 

budget director, cuts on Capi- 
tol Hill, the economic numbers 
last week steadily undermined 
the validity of his call for lower 
interest rates. 

It is. of course, not easy to 
tell between the lines whether 
the statement by Mr Carman, 
subsequently supported by 
President George Bush, was a 
piece of naked bullying of the 
Fed in its entirety or whether 
it was a strategy aimed at help- 
ing Mr Alan Greenspan, Fed 
chairman, to subdue the infla- 
tion hawks among his regional 
bank governors. 

What is certain is that last 
week's economic data will have 
strengthened the hawk posi- 
tion within the FOMC. This, at 
least appeared to be the view 
of the bond market which was 
thoroughly back on the defen- 
sive by the end of last week. 

The figure which contributed 
most to the bond market's mal- 
aise came last Thursday when 
there was news of a sharp nar- 
rowing in the US trade deficit 
in June, which ran the lowest 
monthly shortfall In five years. 
That provided a significant 
boost to the dollar but made 
unhappy reading to a bond 
market which had been dis- 
counting a mild recession. 

The trade figures were fol- 
lowed by Friday’s news of a 0.4 
per cent rise in consumer 
prices in July once the volatile 
food and energy components 
were stripped out. That com- 
pared with expectations of a 
modest rise of 0.2 per cent 

These figures came after sub- 
stantial upward revisions in 


the retail sales series, to the 
run of employment data and 
smaller revisions to business 
inventories figures. Many econ- 
omists have started raising 
their estimates for second- 
quarter GNP to as high as 2£ 
per cent compared with the 1-5 
per cent first-quarter drought- 
adjusted gain. 

While nobody believes that 
growth is accelerating to any 
significant degree during the 
third quarter, there are signs 
of renewed vigour in sectors of 
the economy which had looked 
weak, notably housing, 
employment and car sales. 

Retail sales, after the revi- 
sions, never appeared to have 
weakened much at alL On the 
same day the June trade fig- 
ures were released, there was 
news of the third consecutive 
weekly decline in unemploy- 
ment claims, to the lowest 
level since early June. 

Bonds fell sharply immedi- 
ately after the CPI but then 
bounced back, at least at the 
long end of the yield curve, 
after the Fed refrained from 
draining liquidity from the 
market when Fed funds were 
trading at 813 per cent. 
Although nobody believed that 
this meant any change in pol- 
icy, the Fed’s inaction helped 
the market to recover. 

The yield on the benchmark 
long bond had banged up near 
to the 8. 25 per cent mark, 
which has consistently proved 
a significant support level, and 
Friday’s rebound at the long 
end at least assured bond trad- 
ers that there remained under- 
lying demand there. 

A consensus has emerged on 
Wall Street that the FOMC win 
vote to leave monetary condi- 
tions unchanged. Salomon 
Brothers summed up: “Policy- 
makers will take comfort from 
recent evidence that growth 
has exceeded original esti- 
mates while inflation has stabi- 
lised at the consumer level and 

moderated at the producer 


level. And policy hawks - 
their advocacy of a cautious 
approach now well justified - 
may intensify their opposition 
to additional easing any time 
soon.” 

The short end of the yield 
curve took the hardest hit last 
week and the yield curve has 
flattened dramatically over the 
last three weeks. 

Coupled with the rather 
swift shift from expectations of 
a recession to concern that the 
economy is not slowing 
sharply enough to squeeze out 
i nflatio n, the bond market has 
had to absorb a great deal of 
supply. The sharp drop in bond 
prices last Thureday after an 
initial rally after the trade fig- 
ures was widely attributed to 
dealers taking the opportunity 
to cut long positions loft over 
from the quarterly refunding. 

The unexpectedly large 

$l5bn offering of April cash 
management bills sold during 
the week of the refunding put 
enormous pressure on the bill 
market and probably helped to 
exacerbate the retrenchment in 
prices on fading hopes of lower 
interest rates. This week sees 
the usual auctions of three- 
month six-month bills fol- 
lowed by the sale of $9-5bn in 
two-year notes tomorrow, 
$7.75bn of five-year bonds on 


Wednesday and the sale of 
one-year hills on Thursday. 

The cost of the thrift bafi-out 
has already been felt in the bill 
and bond markets with add*- , 
riwiai cash management bills ' 
to absorb and an Increase in 
the size of regular auctions, it 
already seems evident that the 
size of auctions will be larger 
at all maturities although, so 
far, increases have been con- 
centrated at the short end of 
the market ____ 

This supply and the FOMC 
are likely to take up the most 
attention this week, winch sees 
very little new economic data. 
Today the Treasury releases 
figures to the budget deficit in 
July, a report which normally 
has little market impact. 

Tomorrow durable goods 

orders for July are due for 
release and are expected to 
show a rise of as much as 1 per 
cent The consensus es timate 
for this extremely volatile 
series is a gain of 0.8 per cent. 

TOday the Fed holds an open 
meeting in Washington on 
whether any action should be 
taken against the four Japa- 
nese primary dealers in the 
Treasury market as Tokyo has 
not opened up its markets to 
US firms sufficiently. 

Janet Bosh 
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Oxdon lifts Steinberg bid 


SoutxM: Salomon Brom (meOtrr» com). 

: ended Auoust 7 seasonally adjusted Ml rase 33bn to 
5778.7fcn 


OXDON INVESTMENTS, the 
Toronto consortium led by Uni- 
corp Canada, has raised its bid 
for Steinberg, the grocery and 
property group, writes Robert 
Gibbens in Montreal. 

It is now offering C$80 
(US$68) cash for the voting 
shares and C$60 for the non- 
voting. This puts a total value 
on Steinberg of C$1.53bn. 

The Caisse de Depot, the 


Quebec pension plan manager, 
jointly with Socanav, a Mon- 
treal transportation group 
which is also bidding to Stein- 
berg, has offered C$75 for the 
voting stock and C$51 tor the 
non-voting shares. 

Oxdon has demanded a meet- 
ing of all Steinberg sharehold- 
ers and asked its rival to 
extend its C$lJ5bn bid until 
three days after the meeting. 
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Canadian Pacific Limited 




anadian Pacific Limited had net income for the 
second quarter of 1989 of $136.3 million, or 43 cents 
per Ordinary share, compared with $230.4 million, 
or 76 cents per share, in the corresponding quarter of 
1988. For the first six months of 1989, net income was 
$270.4 million, or 85 cents per Ordinary share, compared 
with $414.3 million, or $1.37 per share, in the first half of 1988. 

The company’s performance this year has been affected 
mainly by continued weakness in railway traffic, particularly 
grain, and by lower net income from shipping, forest products 
and real estate activities. AMCA International Limited’s 
results continued to improve and produced income in the 
first half of 1989 compared with a loss in 1988. 


Consolidated Income (unaudited) 
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Energy 

Forest Products 
Roal Eruto ,v»d Hotels 
TiSccommunicatians and Manulacturmg 
Discontinued Businesses 
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Awerago number ot snares outstanding (mdhonsj 317.1 
(Lammas per Ordinary share 8 0.43 


Despite highly-competitive newsprint markets, a slowing 
economy and a strong Canadian dollar, Canadian Pacific 
continues to expect a good (eve! of earnings this year. 

A successful grain crop this fall should boost railway traffic 
later this year, demand for pulp is expected to remain firm, 
and oil prices, while possibly volatile, should remain above 
the depressed levels of the latter part of last year. In the 
second half of 1989 significant land sales are anticipated 
along with gains on the sale of the bulk shipping operations, 
the sale of a 40 per cent interest in CNCP Telecommunications 
to Rogers Communications Inc., and the sale of AMCA’s 
Giddings & Lewis unit. 


For more information, please write to: Denis Keasfc, Director, 
Canadian Pacific Limited, 62-65.Trafaiaar Square. Lond 


V' ; . 


* •• **;. 'k 

r-<;1 


m*:- IjSte 

; " Tv» 

J- ft »'J«' 




THE (HLT-EDGED securities 
market scoffed roundly at the 
welter of economic data issued. 
during last week that appeared 
to mwfjrm a slowdown In the 
domestic economy. 

The two-month rally m pits 
showed signs of faltering as 
prices on the week advanced 
only around % of a point (as 
measured by the long Silt 
future on T-iffe, which finished 
the session cm Friday at 96-29). 

With the market discounting 
almo st any favourable news, 
the July trade figures to be 
released on Wednesday will 
have to be startling to produce 
a significant reaction. 

The nWte" forecast is to a 
trade gap of £L8bn, just a 
shade narrower than in the 
previous month, but the dock’ 
era strike will nave an unpre- 
dictable effect, and some econ- 
omists argue that present 
policy adjustments have yet to 
dent seriously the flow of 
imports, warning a poorish 
number may be in stare. 

Meanwhile, the gilt market’s 
rather grudging plaudits last 
week for tlieauffiorl ties' appar- 
ent achievements in cooling 
consumer demand pressures 
stems from two fundamental 
factors. First, there is a wide- 
spread belief both that sea- 
sonal a n d other factors played 
a sufficient part to suggest 
some recent figures are an 
mI w r ati o n. 

Moreover, no one can seri- 
ously believe the current cycle 
of good news can translate into 
a cut in base rates before the 
end of the year, if Hence 


UK gilts yields 

Restated at par (%) 
12.0 



alienees of a high interest rate 
policy on some areas or aw- 
Sumer spen din g 
furniture reteflerand.emdMt 
of Britain’s largest- manage- 
ment buy-out, was among' a 
number of companies s e wing 
major restructuring, in ftalr 
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the continuing excitement at 
the short end of the market 
seems overdone, and the quea- 
aiTixaa of sterling - which con- 
tributed to a retreat last week 

of the foreign, interest that' had 
T>oon imflftrpliiwing the gilt 

market - is also a little per- 
verse. . ■ 

Several of last weeks fig- 
ures, the market decided, 
fffrnnW he judged with caution. 
While the 0.6 per cent drop in 
July retail sales volumes, for 
Instance, at the beginning of 
the week was sufficiently pre- 
cipitous to occasion noises in, 
some corners of the market 
that the economy was on 
course for a recession, such 
speculation is excessive. Any 
doubts «hrniid probably err an 
the side of caution as to how 
tn the slightly longer 
term, the slowdown is. 

The market may have been 
presented with lurid conse- 


But equally, July* retail 
sales drop may be exaggerated, 
affected by the unseasonably 
hot weather- Seasonal adjust- 
ments, after all, fell as T*t to 
take account of the putative 
effects of global wanning. And 
weekly transport strikes 
almost certainly kept stores 
emptier tom usual: • 

Moreover, as the Bank of 
yngfand cautions in its rec ent 
quarterly bulletin, the services 
sector, other large but elu- 
sive measure of consumer 
s pending ; continues to be 

buoyant- "" m 

The inflationary impact of 
higher forthcoming wage, set- 
tlements is one. of the primary 
concerns for the market — and 
policymakers. The' almost inev- 
itable upward Idas of the forth- 
coming wage rounds, win both 
force up industry’s 'costs arid 
boost earners' .confidence, 
which may translate into 
renewed spending. 

" While Friday's retail pri ce, 
index, up &2 per cent on last 
year and <U per cent down on 
the June figure; may indeed 

represent the top of the pre*mt 
cycle, as the authorities con- 
tend, the inflation spectre Is 
clearly not vanquished with 
the private sector pay rounds 


yet to start, and initial ProB".. 
nosticationB far from good. 

the annotocenw^^Wday 
that the Ban* 4 Ragland 

would be - conducting a ihrfher 
reverse auction of stock in the 
autumn will be- a temporary 
boost to general, sentiment. 
But, in that area too. there are 
some mote sobering thoughts 
in store to the gflte market in 
the rather longer term. _ . 

Xa January Merrill Lynch 
pointed out tbat the gilts mar* 


wrjwjiiH out mat the gilts mar- 
Set would actually disappear 
by 200 fit aasondng a constant 
public sector debt repayment 
rate of 1 per cent of GDP until 
theiL although Merrill Lynch's 
own gilts tea m will not be 
around to find out since the 
Ann laat week Joined the grow- 
ing ranks of securities houses 
ceasing to make markets in 

gifts. 

Even toy fiscal,7however, 
the Government, appears to 
have omrestimatod the size of 
the PSDB which, vrhilopresag- 
ing ultimately the demise af 
the gfits marir^hm of course 
in. the shorter tarn been an 
important prop to prices. Even 
g i ve n .last week's aUghtly 
larger surplus in July, it seems 
official buy-in requirements 
may ^ulto quickly beamae lesa 

The irony has not escaped 

whhtlfid down to sonsiMe pro- 
poxtiono. 1 "toe ttaria stock 
may increase mice again. . 

Katharine Campbell 
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A case of the blind wooing the lame 

Goldberg today launches its defence against the Blacks bid. Nikki Tait reports 


EW .TAKEOVER battjes 
rH '*re preqaripusly: tjal-; 
Jfc- - *mced before the .first 
defence document lias even 
been posted. 

But the tussle between A ' 
Goldberg, the Glasgow-based 
fiasbioh retafler, and Its preda- 
tor, Blacks Leisure, never 
looked the most conventional 
deal from day one. It could, 
with only a little exaggeration, 
be described as a case of the' 
blind wooing the lame. • 

On the one hand, Goldberg 
tumbled' Into the red for the 
first -time in 50 years as . a 
quoted company in the i 2 
months to March 31 — making 
a pretax deficit' erf £232m on 
safes <rf just under £60nu. 

Worse, in an inclement -retail: 
climate, it recently warned, 
that substantial txacQng losses 
have: continued into the cur- 
rent year and said, that no prof- 
its forecast will be possible. . 

On . the other hand. Blacks is 
a framer high-flier which has 
been decidedly grounded of 
lata ft won renown as me of 
the go-go “shell companies’’ in 
the 1967 bull market. A num- 
ber, of businesses were pumped 
in daring that period, in return 
for a wash of extremely high- 
ly-rated Blacks paper. 

Howe ver. like, so many of its 
frjn/T BianlcK found that, the 
pOSt-Crash fflimato put, Oil arid 
to .this-^tyle of operation The 
result today Is a lean asset 
base, high gearing, and rela- 
tively littl e room for future 
manoeuvre. 

AH of which gives the mar- 
riage a certain logic — at . 
least irom Blacks' perspective. •' 
In Goldberg, it has alighted on 
a company where -defences are 
low and with an asset strength 
that could rectify Blacks’ bal- 
ance sheet 

Even better; there is a major 
shareholder — Mr Russell 
Goward's Charterball - which 
was known - to be a seller. Its - 
293 per ceritstake would pro- 


A Goldberg & Sons 


Pre-tax profits (Em) 



1986 


1967 


1988 


1989 
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offer falls. 

But already the bid poses 
two critical questions. • 

First, in the wake of Odd- 
berg’s profits warning, do 
these advantages still outweigh 
the trading problems which 
the bidder would have to 
onboard, and are hints that it 
might consider withdrawing 

an ything mim » than a tactical 
Muff? 

Secondly, if the hid does pro- 
ceed in its current form, what 
might be' In it for Goldberg 
shareholders? 

The first question can only 
be answered by looking at 
Blacks’ needs and estimating 
the state of Goldberg's trading 
position. 

The wianVg story is anything 
bat simple. Having slumped to 
near-recelvershlp and as littla 
as 2%p a share in late-1986, the 
company was rescued by a 
Wembley-based accountant, Mr 
Bernard Garbacz, and a couple 
of colleagues. They arranged a 
Elm cash injection and, in 
return, acquired over onethlrd 
of .the equity. 

shares then 


The shares then ran up 
vide an excellent platfonnfrom .-.sharply and, helped by a cou- 
wfaich to launch the attack. pie of rights issues, Blacks 
Charterhall has given an added three small sports shop 
irrevocable, undertaking to ohatna, a textile merchant, a 
accept Blacks’ offer and is even fashion menswear designer 


indemnifying the bidder 
against some of the costs if the 


and a fashion wo menswear 
supplier to its nrl giryal ramping 


goods retail business. 

Since the stock, market 
crash, it has made some more 
modest acquisitions- on the 
sports goods retail side, but 
their para amt scale dimin- 
ished sharply. 

Blacks’ profits in 1987-88 
improved hugely - hardly sur- 
prising since most of its acqui- 
sitions had offered warranties 
on purchase. The year to Feb- 
ruary 1988 was less happy; the 

£3Jm, Warned on tha ^ drop in 
retail demand — although, as 
one analyst points out, the 
sports good market in 1988 was 
not particularly difficuiL 

And at the year-end, Blacks’ 
net assets were still only 
£73m, while debts by July 21 
-totalled £103m. Moreover, with 
the market fully aware of the 

Wmft-eH nrmrigtffnn i mssfliiUt ins 

and the dreary retailing envi- 
ronment, the shares had' 
back below lOp, com- 
with their one-time high 
of 53p. 

Mr Garbacz, too, eased out of 
the front line, selling two- 
thirds of his personal stake in 
March and handing over the 
role of chief executive to his 
son-in-law, Mr Simon Bentley 
- also an accountant working 
for the same firm. 

It does not require an 
accountancy qualification to 
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see that a Goldberg-style deal 
- a paper bid for a relatively 
asset-rich company - could 
usefully restructure Blacks. 
Goldberg’s net assets at end- 
March were £22.7m. Incladed 


in that are a couple of freehold 
properties in Edinbt 


mrgh and 
Glasgow which are generally 
acknowledged to contain sur- 
plus space and offer develop- 
ment potential 

Mr Bentley reckons that if 
these sites could be sold for 
around £12m - almost twice 
book value - the combined 
group could have debts of as 
little as £2m against an asset 
base of perhaps £3Qm. 

Blacks goes on to argue — 
and this may prove a more 
contentious area - that It 
could utilise some of the Gold- 
berg outlets in the expansion 
of Us own operations, while its 
“rag trade” businesses could 

rhip In on the dflgtg n /mwrffhan- 

dising side. 

The question-mark is how 
poor a trading situation it 
would also take on. Goldberg 
has been through various 
incarnations in its lengthy his- 
tory. but until four years ago 
was seen principally as a gen- 
eral retailer, with a heavily 
credit-oriented customer base 
and its own credit card subsid- 
iary, Style Financial Services. 

In 1985, according to chair- 
man Mr Mark Goldberg, the 
group had to choose: the 
finance side was “a hungry 
child”, and if the necessary 
capital was committed there, 
the retail business would be 
starved. 

So Goldberg decided to stick 
to retail and sold Style. The 
impetus switched to an expan- 
sion of specialist fashion shops 
— Wrygges, shoe retailer 
Schuh (acquired in 1387), and a 
5050 joint venture called Ted 
Bakov.p shirt specialist, which. 


is now wholly owned. 

However, this volume-led 
strategy arid hefty expansion 
programme - Goldberg has 
said it spent mine than £7m on 
its four retail arms last year, 
with some 27 new stores open- 
ing - was interrupted by the 
downturn in the retail spend- 
ing. The normal Christmas 
sales surge never developed 
last year, and Ted Baker 
proved the only relatively 
bright spot. 

Some analysts also fret that 
Goldberg may still not have 
the merchandise entirely right 
for its shift In tts targeted mar- 
ket 

Nevertheless, the extent to 
which the latest profit warning 
comes as a real surprise is a 
moot point 

Some sector-watchers sug- 
gest that previous warnings 
already made them wary. That 
said, forecasts had previously 
ranged between a small profit 
and James Capel’s estimate of 
a £500,000 loss. Today, they are 
closer to a £2m deficit - 
althou gh as one analyst put it: 
“That is really a pig in a poke.” 

Not surprisingly, Blacks has 
been quick to seize the initia- 
tive, hinting that if it does not 
wish to proceed, there are con- 
ditions to the offer that could 
let it back off. But while 
undoubtedly there is pressure 
to get Goldberg to spell out the 
losses to date, some analysts 
are sceptical over the serious- 
ness of this threat 

Even if Blacks does plough 
on, the choices for Goldberg 
shareholders do not look over- 
appetising at present 

True, Mr Goldberg remains 
optim istic about the possibili- 
ties for trading Initiatives — 
talking of two trial refits at 
Wrygges this autumn - and 
cost-cutting measures have 
been stressed. But with divi- 
dends doubtful and forecasts 
for 1990/91 only ranging 
between break-even and a £lm 
profit, shareholders would 
have to be patient 

On the other side, they are 
being offered paper in a com- 
pany which has issued more 
than its fair share in recent 
years, and which has a record 
that is scarcely gilt-edged. 

Perhaps the only consolation 
is that these are still early 
days. There has already been 
speculation that Blacks might 
add some cash to its offer and 
analysts - although not over- 
hopefol - do not rule out 
“white knight" possibilities. 

Since the shares have now 
clattered back from I80p to 
150p, investors are probably 
best advised, to stay put for the 
present. 


AIT unveils terms of its 
partial unitisation plan 


AusTXiAIIA Investment Trust, 
a subsidiary of Tyndall Hold- 
ings, reported pre-tax profits of 
£448,841 for the nine months to 
June SO. At that date net asset 
value per 5Qp share stood at 
107.75p. 

In January the company 
dunged its year end from Sep- 
tember 30 to December 31 and 
the current period Is of 15 
months. Earnings per share 
worked through at 1.62p after 
tax of £189^85. An Interim divi- 
dend of 0^p is being paid. 

In June the directors 
announced a partial unitisa- 
tion plan which would enable 
shareholders to realise their 


investment at a value more 
closely reflecting ATTs under- 
lying net asset value. Share- 
holders will be offered, in 
exchange for their exisiting 
holdings, a choice of units in 
an existing authorised unit 
trust managed by Tyndall Unit 
Managers and exported to be 
named Tyndall Austral Value 
Trust, or shares and warrants 
in Pacific Hori z on Investment 
Trust, to be listed in London. 

Directors said they contin- 
ued to believe there was a good 
case for approved investment 
trust status to have been 
retained and discussions with 
the Inland Revenue continued. 


COMPANY NEWS IN BRIEF 


ACCO-REXEL, office product 
group, has acquired King Mec. 
an Ttalffto maker and dltributor 
of filing products and com- 
puter supplies with annual 
sales of L27bn. 

ALPHA ESTATES has con- 
tracted to acquire a develop- 
ment site at Sugarwell Works, 
Leeds, for Elm, to be financed 
through a partnership. The 
cim will be met as to 25 per 
cent by partnership equity, to 
which Alpha will contribute 
£75,000, and 75 per cent part- 
nership borrowings. The com- 
pany will be entitled to 50 per 
cent of the partnership’s prof- 


CHVV1SION is raising £7.2m 
through a placing of 2.62m 
ordinary shares at 245p and 

428.000 preference shares at 
2Q5p per share, to fond further 
acquisitions and the store 
opening programme. In addi- 
tion, several directors have 
sold a total of 370,000 e xi sti n g 
shares at 245p. 

GARTMORE VALUE Invest- 
ments: iforahig B L6lp in period 
to July 31 1989 and paying first 
interim dividend of 0.8p. Net 
asset value per share 53. 7p. 
3MRT MERCHANT: Market- 
chief speaks for 87 Am ordinary 
Shares (89.18 per cent) and 
33.7m preference (90.05 per 
craft). Offers declared un con di- 
tional and remain open. 

LEIGH INTERESTS has bought 
Modem Disposals for £L35m in 

410.000 ordinary shares. 
MERGER CLEARANCE: The 
proposed acquisition by Cour- 
taulds of Product Research and 
Chemical Corporation (remain- 
ing 89.5 per cent interest) will 
not be referred to the MMC. 
MOLYNEUX ESTATES has 
acquired the freehold of 80-10 0 
High Street, Banstead, Surrey, 
for £2.65 m; it comprises 13 


shops, Tifaa flats and 5,200 sq ft 
of office space producing 
£154,175 annually subject to 
rent reviews starting in Decem- 
ber. Molyneux has paid 
£360,000 for the freehold of 14 
Church Street, Weybridge. 
which generates £35,020 per 
annum. 

PENTLAND INDUSTRIES: pro- 
posed acquisition by Bertrams 
Investment Trust not being 
refereed to Monopolies Com- 
mission. 

TRIPLEX LLOYD has acquired 
Testing Inspection Laborato- 
ries, based in the West Mid- 
lands, for £225,000. 

UBS INTERNATIONAL: The 
placing and open offer were 
approved at special meeting of 
stockholders. Thortec irrevoca- 
bly undertook not to take up 
any of its entitlement to 168m 
shares (611 per cent) which 
have been placed with institu- 
tions and others. Of the 
remaining 94m shares, 62m 
(65.9 per cent) have been taken 
by existing shareholders and 
the balance subscribed for by 
the underwriters. ANZ 
Mflfhmghari Merchant Bank is 
therefore interested in U per 
cent of enlarged share capital 
VANTAGE SECURITIES: Earn- 
ings for first half 1989 were 
0.964p (0.698p) and interim divi- 
dend again 0.6p. Gross revenue 
£73,065 (£66,670). Net asset 
value 12&9U (U2Ap) per share. 
WOOD (GRAHAM) is buying 
Hewgate for £lm of which 
£678,000 being paid initially - 
80 per cent of consideration 
will be in cash. Hewgate’s 
operations encompass design 
and build contracts, provision 
of metal roofing, refurbishment 
and development projects; in 
the year ended March 31 1989 it 
incurred a loss of £142,000 
(profit £80,000). 


Southwest 

Resources 

chairman 

ousted 


By John Ridding 


MR MAX LEWINSOHN has 
been ousted as chairman of 
Sonthwest Resources, the 
USM-quoted oil and gas com- 
pany. His departure had been 
expected following his resigna- 
tion from the board of Domin- 
ion International last week. 

Dominion holds 45.6 per 
cent of Southwest’s shares 
and, according to a company 
spokesman. Dominion had 
“made it clear that they 
wanted someone else to repre- 
sent them.” Hr Lewinsohn will 
receive no compensation, 
Southwest said. 

Mr Carl Openshaw, Domin- 
ion's recently appointed man- 
aging director, is to become a 
non-executive director of 
Southwest. In addition, Mr 
James Meynell is appointed 
non-executive chairman and 
Mr Kenneth Keep Is appointed 
managing director. Both were 
already on the board. 

Mr Keep said yesterday that 
current trading was “satisfac- 
tory.” The receipts from May’s 
rights Issue have now been 
received and group borrowings 
have consequently been 
reduced from £16m to about 
EGm. In the year to March 81, 
Southwest reported pre-tax 
losses iff £llm. 


First-half losses 
increase at Baldwin 


Increased pre-tax losses of 
£994,000 compared with a 
restated £658,000 were 
announced by Baldwin for the 
six months ended April 30. 
The result partly reflects the 
seasonality of its tour operat- 
ing business. 

Turnover for the company, 
which has interests in leisure, 
printing and property, was 
£13 Jim (£5. 17m). 

Despite the result the direc- 
tors are lifting the interim div- 
idend to 1.15p (lp). Losses per 
share came through at 4.3p 
(4. Ip). 

There was an extraordinary 
£253,000 profit (£95,000 loss) 
arising from disposal of the 
brick and concrete businesses 
for £2m in May. 

The company has changed 
Its year end from April to 
October. 


Echosound fails to 
buy Invicta stake 

Echosound Investments, an 
investment holding company 
with In t er ests in commercial 
radio companies, has failed in 
its attempt to buy 10 per cent 
of Invicta Sound, a Kent based 
independent radio company. 

Deloitte Corporate Finance 
had launched a tender on 
Echosound’s behalf to buy the 
stake at 170p per share. How- 
ever, by the closing date accep- 
tances for less than 1 per cent 
of Invicta’s shares had been 
received and all will be 
returned to their owners. 

A spokesman for Deloitte 
said he was not surprised by 
the outcome. The tender was 
launched on July 27, the first 
day of dealing in Invicta’s 
shares. Since then its shares 
have climbed to over 200p. 


FT Share Service 


The following securities were 
added to the Share Information 
Service in Saturday’s edition: 

Philip Morris Cos. (Section: 
Americans). 

Thornton Asian Emerging 
Markets Inv. Trust (Invest- 
ment Trusts). 

Umeco (Engineering). 


BOARD MEETINGS 
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Board changes at 
Cray Electronics 


By Clare Pearson 


MR BERNARD COLLINS is to 
relinquish his executive 
responsibilities at Cray Elec- 
tronics, the electronic equip- 
ment manufacturer. He has 
resigned as chief executive but 
will remain group ch a i rman. 

The announcement followed 


the company’s release last 
of disappointing interim 


month i 

results. These appeared to 
bring to the boil simmering 
City discontent over Cray's 
accounting policies. 

Cray said: “The board has 
noted comments on the group's 
accounting policies. With the 
assistance of independent out- 
side advice.it will be carrying 
out a review of these policies." 


Mr Brian Mead, finance 
director, retains his post for 
the time being. But he will 
soon assume responsibility for 
the services division, and for 
advanced materials. 

Cray showed, in the half- 
year to April 29, a 30 per cent 
rise in pre-tax profits to 
£17.03 m. But analysts were dis- 
appointed to see property prof- 
its of £2.99m above the line as 
well as the capitalisation of 
£3.68m of product development 
expenditure. In underlying 
terms, profits actually felL 

Cray said it was taking steps 
to recruit a new group chief 
executive and had established 
an appointments committee. 


Lowe Bell confirms 
plans of a buy-out 


By Ray Bashford 


LOWE BELL Communications, 
the public relations arm of 
Lowe Howard-Spink & Bell, 
yesterday confirmed that a 
management buy-out was 
being planned. 

Mr Piers Pottinger, the chair- 
man of Lowe Bell Financial, 
part of the public relations 
group, said that “friendly" dis- 
cussions have been taking 
place for four months with the 
parent company whose princi- 
pal activities are in advertis- 
ing. 

The deal is being led by Mr 


Tim Bell, who is deputy chair- 
man of the parent company, 
and Mr Pottinger. Financial 
support Is being sought from at 
least two other potential back- 
ers and Hambros-Magan has 
been retained as financial 
adviser. 

Agreement on the buy-out 
was "a long way off”, Mr Pot- 
tinger said. “We are having 
preliminary discussions. Noth- 
ing has been agreed on the fin- 
ancing and it Is far too early 
for us to go into detail” he 
added. 


Takare more than doubled 


TAKARE, the nursing home 
proprietor which operates 
under the slogan "Who cares 
wins”, has more than doubled 
its pre-tax profits in the six 
months to June 30. 

This company - which came 
to the Third Market in January 
1988 and gained a full listing 
this May, and without chang- 
ing its corporate form - made 
£827,000 (£405,000) on turnover 
up 52 per cent to £3.63m 
(£2 .39m). 

Tax took £83,000 (£61,000), 
leaving earnings lifted to 8.1p 
(4p) per share. The maiden 


interim dividend Is lp. There 
was an extraordinary credit of 
£510,000 (nil) relating to the 
after-tax profit on the disposal 
of Pendyne Nursing Home. 

Mr Keith Bradshaw, chair- 
man, said he confidently reaf- 
firmed the profit forecast of 
£2.lm for 1989 stated in the 
prospectus in April. He also 
confirmed that Takare would 
commence construction of not 
less than 720 beds during the 
current year for a total at the 
year-end of 1,005 beds in opera- 
tion and 720 In the course of 
construction. 


Frank Usher profits on a plateau 


Turnover at Frank Usher 
continued to improve but 
increases in administrative 
expenses and Interest resulted 
to a plateautog of profits. 

For the year ended May 31 


1989 this USM-quoted' designer 
of dresses 


and maker of dresses and spe- 
cial occasion wear made a pre- 
tax profit of £I.29m on turn- 
over of £13 .32m. That related to 
two seasons, compared with 
the effective three covered by 
the previous accounting period 


of 16 months; then the profit 
was £1.8Sm on sales of £L8m. 

Administrative expenses 
were £3 .32m (£4m) and interest 
charges came to £523,000 
(£136,000). Last time there was 
also an exceptional debit of 
£85.000 for additional rent; 
rates and other overheads 
incurred in a move to new 
headquarters. Earnings 
amounted 13p (17_5p). A final 
dividend of 4p effectively holds 
the annual total at 6p. 
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CStnjN^t PtootiBg Rtoc Serial 
Notts <te 1991 


NOTICE IS HEREBY GIVEN (tat Ac 
Rato of Inton-K has been fixed *■ 
9.3625% and tbo Coupon Amouiu 
payable Fcbnsaiy 21. 19M agaios 
Coupon No 22 will be USS146.61. 

By: CmBANK.N.A- LONDON 
February 21. 1589 Agent Bank 


U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due February 1991 


In accordance with the provisions of the Notes, notice 
is hereby given that the Rate of interest has been fixed at 
8^6% for the Interest Determination Period 
2 1st August, 1989 to 2 1st February. 1990. 
Interest payable on 21 st February. 1 990 will amount to 
U.S.$1 1 ,260.42 per U.S.S2 50.000 Note. 


Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 



Ofland Natural Gas Commission 

U.S. $ 1 50,000,000 

Oti BWi i lsad F l oating Rato Notes due 1 997 

Notice is hereby given that the Rate of interest has been fixed at 
8.9375% and tnatthe interest payable on the relevant Interest Pay- 


ment Date February 21,1 990, ’against Coupon No. 1 0 in respect of 
US$1 0,000 nominal of the Notes will be USS' 


>5456.81. 


August 2 1, 7 98 9, London 

By: Ctibank, NA (CSSI Dept.], Agent Bank 
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Pm. toll talllal 1 392-9 413.b| 

Pm.ht-l.Ace- 
Pm Pip- inrtiaJ 


British Oops Oncuni . 
BMg Sac Lhd Acorn- 
Cau Accam— 

Equity Accum. 


126.1 

139J 

214 8 

725 J 763.7 


European Acorn- |l4S8 156 .7 

Far Easuro Accam 


Z72J 286.7 
3B9X 409.7 


Fmlty Anartun 

19 Hew Rd. Brighton 
Family A Managed . 
FanHy A Managed Ser‘ 
Family B M 
FrodyBMwe 
FanMlyCBrK. 


CwnblHMl J a mm u Co of Aimrin 

15 Whrotflffrf Way, Mogum m Dubo, 
Surrey KT12PA.- . ’ 'J. '• ' «tt> 

Managed Fend l&n)_Jl27.4 134.1 1 


S.,r. 1398 . awxl ; . 

■L-- 1673 17*3 1 ' 

iX— il868 - 195.91 ■ 


m 


Family CM I 

Farm It C Brie Ser 2] 

Famity 0 Fired hn_B 
nqUtaDPad«Sw2~ 
FaniFlyCudal MimdM 

Family FBrK n.— id 

Ferxily Growth Striesl 

FunDr Growth SerieiH 
Frx|y Concentrated G<U— 
FrroUy IVr hr purer FtX. 

, FaHyS ljay Fhtt Ffc_| 

Freeway WW 


Soddy 

I11WS 

SW 03 549.01 
SUB 3984 
33984 345.96 
5693 59-92 

29289 ZULU 
5486 57X4 

235.79 240.60 
48X7 50.91 

32016 32684 
16X09 16642 
16287 16609 
B686 9X22 

8589 9080 

9X52 1(0X1 

5X22 53.91 

6X36 66.70 


4B6X 51X7 

259.9 2738 

.32X2 33aa 

PmlafjjrLGItta..JlS3X 1618 

Pear. Ird-U*. CUte- -11768 186J 

Pm. Ore Initial Ijmh 231 K 

Pen.Drp.Acc- 


Hcarfs of Oak ftsurtucc Grom 
B4Klrgsway. londan WC2B6NF __ 01- 

HOBS PropFm*. 6X6 7X8 

HOBSPreaPmFted-... 6X7 7X8 

HOBS Managed Fond- 236.9 2S1.7 

hobs P emllaa ta, . uo.T 19 ox 

HOBSTn Eon* Ford.. U7X 124 J 

HOBS P.P. Man Food- 1160 122.1 


UMiMASloU 4 

LAW MAS Deposit. 
LAMIAS EqdtjSvl 


Datitmerclal Uniox Group 

SI Hrien^, 1 Undoshrtt. London EC3 01^2837500 

ShbLaj t® 


2ZL3 
153.9 
222.7 
491 

- - 2319 
219.7 23L7 

1653 1743 

W s*l 

Jttt 


iteeiwManaged. U4.4 

Vtetnn Managed. 126.0 

UKEqrUy 37X7 

ta* Eqift 24X7 

Progrrty — 200.0 

Flied htmest. — 1*6.6 

tatfex Lkd (2li_— — 127.7 

Cads... 145.4 

tnwstment Tst__— . 18X2 

IWT income Fd 13X0 

U/TUK X General 1353 

B/T WwideSc SRs Fd U1.0 

U/TGanuniFiL., BX6 

U/TAmerGth Fd 13X6 

lUTEnrotthFd. 132.0 

wTFarCanCthFX... 1522 
UirwwhtoBdPd — - 105J 


FlfwV Providort 

CaBtoSueet. SHUtaiy, WUtaSPl 3SH. 
Life Freds , ^ 

Managed (Mlxifi 21X9 

UK Equity 27X0 

Stewardship 259X 

Q ye rsrav Equity 217J 

NorUi American 11 5X 12X4 

Pacific Bade— 123.0 1293 

European. 1327 

Property — 1978 

Fired latere* 1523 

index Dated 12X5 

Cash U9.7 

Deposit 9X7 


Hendemn AdmtalstratiOJaCz) 

3 Fladawy Are. Ux*mlEC2 M2PA 01-6385757 

UK Cqplty lucome. 3*23 3828 .836 «476 

ss3Ssc=k 1 

SIwSI?™."": 2M J SH — 42482 

SiSSr-i“-3^ %% 

Emma- 211.7 Mi - 42489 

Property Shaw. 124X2 21.9 -142490 


Fixed Accum...... xru «n.r — 

brtex-UxMAten*.... (3X6 145.9 

tatcrnatlonal Amm.-. 4303 452.8 

MjmgedAcemn. 542.4 571.0 

Nth America Accam.- 16X6 1775 

Property Accm 31X7 3353 

VwtaeOppsAmxii— 11X8 117 7 - 

Pricer far talttal Units T*8273 724588 

Legal & Btmi (Untt PWum) Lid 
Ktagswood Haase, UngunaA Tatwortb. Swrey 
0737 

Ex. Bldg, sot Ln*d_... 1308 136.9 

Da. Ana.—, 1518 1593 

ExtmptCashlhlt— — . 2112 243.4 

Da. Accom. 339 9 357.8 

Exempt Eqty. It* 8386 B8Z8 

Da. Acorn 12328 1297.7 

Exempt Exro Ml 1613 170.1 

DoAcarm. 1B2.6 1923 

EmMFrrEeantall— 2873 302.7 

Da. Aconx 3253 3423 

Exempt Find MX 3872 407.6 

Do.Anm — 5692 5992 

Ex.tadnLnk.em — 125.4 132.1 

Do. In*.-. — 157.6 165.9 

Exempt taU. Initial 240.4 2531 

Do. Acarm — 3178 333.7 

Exempt Mngd. talt — 600 8 6323 

Da. Aocm. B83J . 9298 

Kgfc^!l=gS 


Tnatllak UfiPnxte 

Ml BrrtapFd — 

MIBrrAnricaaGwUi-. 
Ml Bar Am Smllr Cm... 
Ml Bar Japan Growth.. 
Ml Bar JpoSurrlse .... 

Ml BarCastm 

Ml Bar UK Growth..... 
Ml Bar UK Smllr Cos... 
Ml Bar Eanltr term... 
Ml BrrEwxoeraGinh... 
Ml BrrCouertJtUet — 

Ml Fid American 

MIFtdJwn 

Ml Fid European - 

Ml Fid UK. 

Ml FU Pacific—.— 


Pricev Life Ecnrt 4 Acc: Pemlon Sene CAu Aug 14 


Katlonal Financial Management Coin PLC 
72 Gale* otsf Rd. Jyieshiry. HP19 3XJ 0246 395539 

Life Fmb 

Mdiugrd Coallgnary 10*7 115 5] -I - 

Maiaged Growth .. 1403 149 of -I - 

Managed Dmortuntty. 1451 152 B I -I — 

NFMC Tjrgcl FlnrncUI.. 1166 12281 -I - 

Penln Fuads 

Mnwgro Car, uware. 112.4 118 4 - - 


M HKrt Upportu 
UFUCtaganUgSP 


ML 11586 74 1670 Ji 


Ml FUel Ity Fond . 
Ml FU InU hicoin 


m Fran Arxer Sri 0 
Ml From Capital 

Ml From tester &C 
Ml From tail Gn 
Ml From JjpuG 
III Feam Recow 
Ml From Com & 
Ml From Europe 


National Mutual 

The Prlnry, Prior* Pi. I 

ILuciged fond 

MritteNProMec! Fuad.. 
Pm Managed 


Pem UK Equity. 

Pens Overseas. Equity. . 

PtmProperty 

PentFiudtalereit.... 
Pens indrr Uteed 

Pens QroosIL 

Hamster X PJXP. 

UK Emmy - 


.-.RSgSffai:: 

SiEte 


Ulc 

HLHchla SGS20W 0462422422 
. 23l.d 243 2 - 43122 

.. 193.0 203 2 - 43121 

.281 5 2964 - - 

338 J 3562 - - 

368 4 387 8 - - 


UK Lferty - 

Overseas Eauity .. 

Fieed InumsL 

Progeny.- 

Index Linked . . ..... 

OOMSIt- — 

Managed. 

WUh Profits — 


1147.6 155.4 1 

1315 138 51 


.126 1 132.81 
J 152.2 160 J| 


So. Depodt IPiL 711735 182.71 


Canaria Uft Grow 


»a%i , 

ffctJren^AxBXj— J^TSXfc I 
412 a I 

rag aS&Ji&s w 

taM-Nated Pen FrilJ 166 J 175 J 

5 sssja* 

CUtXF.LPtetsFd- 
EooJD'PrwsFd—: 

HM 


1 4025 429.7 

Rtetrs* Managed 11X2 122.4 

Vreure Managed— . 126J 1338 

B&==K m 

fBfa==® H 

tt2s=te‘ si 

SdStaKS^FiTzliwi 112-7 


Managed IMtawO 2475 2608 

UKEwIty. 294a 3095 

Stewartsalp : 377.4 3975 

Ouerstas Eqohy 2X08 274.4 

North America*. 122.7 1292 

Panic Bash 126J 132JB 

Europea n - 127a 1338 

Property--, 215.9 227. J 

Fixed Interest. . ... i86 0 1958 

taduLMa* 1295 135.9 

Cask 1748 1838 

I, * ,lr "priror ofCanUts vWOtter Fnaoa r 
DK Pretidari Fandt 

Manautd J1495 1575 

PmsMoragad— 1 1X35 172X1 


UK Equity 34X4 360,4 

Fired ineresL M9J 220 0 

SordalSIss. 2*0.8 307.0 

I*P==:SS Si = 

gfe=»| §6 - 

ssfetaS-F^lJS n aa : 

Caplttl unlti PMC* awHaWe m tuque*. 


a«H=das ^ 

DO Accom..... — JU08 115.81 

Aggrouhc Growth hdt J 135.7 142.91 

On. Accom...— -.113X1 145 41 

Prion for Series 2 Penrldne. __ 
Fur otiur pries Tel. 0737 370370 

Liberty Uft Assurance Co Ltd 
SUttauRd.liM'* 

58 Sec A. 

MmagrtL 

BSwM 


Ml Gar M^edArocr... 
MIGarPracImmm .- 

aSSflEsr.-.: 

Ml Gar High Incamn... 


msss&z 

Ml Gar Income 

Ml Gat Hong Koop—-. 

MIGarJapau.— 


National Pruv l riqnt Institotioa 
48firectdmch St Luo** EC3P 3HH 

~ 385 

OtrttesEq- — - 3425 360 4 

Amrrlcas 278.0 2927 

Fir East - 3932 413.9 

Propoty 21*9 228 4 

FI red Int - 229 B 241 9 

■mined GUI - 140.7 148 2 

Depot rt. . . 1525 1*0 4 

Pttekte Fred Mean Upltsl 

Managed 467 9 492.6] 

UK Equity 559 1 S886| 


Hill Samuel Uft 

IfLAToHfr, A ’ ’ 
5roartwFu* 

British Ford.. 
Menictlmal Poke. 
Dollar Fund.. 

Capital Fond. 

Income Fund 


is—scias ss 

^r-^: TfjS 

North Amrrtcan. 10.99 1L5T 

luropw. ..., — . 10.19 1X79 

ProSwl ' 12.76 &M 


CoraMli Insnamx PUB 
57 LrdrKWMLGtiBdf! 
MlGqta(M9AH9 
FbtdMMXBIAM* - 


GT Bmpu fst LW 

»FI« & 8p«»dilrea,EC2 01 ‘3 3 ^ 

313.4 1 -| 42288 


UKGmlty. -,..14 46 lX^t 


UKEqxUy. : 90*5 

North American-—.- 2141 

Far Eastern -Z„ 3X7.7 

FteMtrumL 1948 

Com OepdSlL- 1451 

P rop e rty -.- UM 

Si 

Index fbsMFiteiCf.. 1*9.0 
StarHaaaoedriX— . 273 2 
Star Mrmgrd>3 3669 


m 

il 

I 


FWWMiBIXwjliJ 
EroUty FUIAWO *»q 9 J 

ss 

■jtejQ 

FuCtPni Fd An 15..... 111X5 

Equity Peas Fd Aug 15. -^H 


erpois Far Eaa Fad, 
GT Ptro N Am Fimd.| 
CTPInUK&XXFul 
GT Pin Wridwde Fnd. 
GT Pension BndFpO— 


IS 

.irwwnrw-..^ M3 5 - 42293 

GT Pea High YM Fd 403.7 425 0 - 42294 

GT Pen Far East Fd — 45X8 4758 - 42295 

GTPen.XAm.FCL..-. 24X1 ZhLi ~ 4229X 

GT Pen OK S G-E. Rd- 51X6 545.9 - 4097 

GT Pea WortdwUe Fd_ 17X2 39X2 H 42296 

Prices far Accra Dhtts daily 


Properly — 

Fkwadxl Faad.H 
Managed Series A8H 
Mmigril Series C— 
Mrna«dUnfcs-^H 
High YWa Fowl] 

Money Ser laid 

Money UnhsM 

aen 

Indexed Sec. FdJ 
EOThesnFHudM 


Spec- Sin Fund — . 

Uangd. Crwcy. Funl 

Jaoan Tech 

GteBl Bund Food— 

US Smaller Co's. 


MteH Pens Fad hag IS-.' 

Pixy Pern FdAog 15- 


w U.-IOWV 209.0 

fbroUtrfxiUiaxaUahJeaar 


General AecMeat Unkeri Uft Aaceft) 

2RnaglerSW«L7oritX011HR „ DWf 


Crfftrioa Assurance firovr 

asssiwassr 


\ 9 ssaaeastm 


IdkHted armcDuhTW 

MUdlte d M r n rprd ■ m 

miiiiii 1 1 i hi hi M 
Ctetns* Assurance Ltd ttf 
I OmroHC War. WtsnMey HA9 ONB 


si 

tacomu&BKUfr. [1M-0 lMJ 



Fixed 

iakx-LMert. 

SSEEriSi HI Am 

U*= 113.B 1 


160.9] - 42300 

1268] -(42303 

13X6 1 — | 42309 


Property Ace— 

Property Ora.— 

Property Str A— 

Pronerty Ser B_ 

Prairoty Ser C- 
ManagedArx 
Managrd Cap 

Managed SerA 1237.4 

Managed Ser B 1124.1 


rauraaUaaaL 
ErromaFanf 
American- 
Pacific..-. 

Friro? leid~ 
HUaatd UnXedS 
Deaasll — 


4X17 47 55 

3622 38031 

2*92 * 

2153 22.671 


London IndennHy & CM. fas- Co LW 

£S,"3tt But i 


Loodon Uft 

100 Temple ft. Bristol B51 6EA 


terd 


Oroasll — 

Mhrrd — 

tader Stork 

taunmkxal 


EqteOlA! 

Fined IxtfrestMl 

Protest! IA) 

Deposit IAJ 

MbcdfAI 

fetes SucMAX- 

iQionaiasnri (AJ 


Ml Gar Pacific Gwth. ._ 
MIHenCapGrcwth-... 
HIHaiSsMShiauoas... 

Ml Ken Recovery 

Ml Hen Financial 

Ml Km Inc X Growth... 
Ml Hn Inc A Assets.. ^ 
MIHcnHtghtacoroa.... 
Ml Hen Extra Income-. 
Ml Hex SmllrCos Dhr.. 

Ml Kec Peri A Gill 

Ml Her Fired Irlerett.. 

Ml Mm Global Re 

Ml Hen taiemrtl oral— 
MKrCkhd tel bate — 

Ml Hro North amrrics— 

Ml Hen Am Smllr Cos... 
Ml Hen Am Rtcuvcry. . 
Ml Hoi Japan 

MIHnJasuSMcSte... 

Ml Mol Honq Kanq 

HI hr* Pacific Sndlr un — 
Ml Ha EmpunTsi — 
MUkaEwfeteSwCU — 
■O Hsr Ewnpaa locate — 
Ml Hn Austral laa . 

Ml Ha Bar of British — 
Ml Hn Surd* the East — 

Ml Henderson Fund.... 

Ml Ha UK Growth 

Ml Hen UK Incoast— , 
Ml HenAmarican 

SiSSSSS,.:.:.:: 

HI Herr Prime tes Prop.. 

meuar. 


Qrrrsejs Eq 

Americas . . - 

FarEasv.. 

Preopw 

Fuedim. — , 


Fixed im. 270 5 284 8 - 43185 

Indexed Gilt. 153 6 l6l 7 - 43187 

Deposit - .. 199 4 ZD9 41 -143189 

•ON Peortam MaMGOMM Ltd 
Managed Frrfl - .— .11006 4 lllxol -143190 
Prices Aagan 1 Nendullng5cntxte6w 1 


Norwich Union Asset Manaactnait Ltd 


PD flo* 124. Norwich NR1 1J5 

HUAM Freds 

Managed Fiaid 67 0 

Stad Uriel Mngd Fred._ 65 7 

Easily Final 71.0 

I menial (goal Fund ... bl S 

European Fund 64.4 

North American Find 62 0 

Paclllc Fix* 70 1 

Property Find..... 80 4 

Fired I merest Fund . 14 B 
Into linleo 5ec Fund . 5*5 

Deposit Fix* 58a 

NUAU Rr U i nna t Plant 

Mliea Fund 72 7 

UK Ordhure Stare Fd 82.2 
hnenutjonrl Fond... - 67 6 
Property Frnd. . . 79.4 

Flud Intend Fix* 615 

bxfe Uteed Sk Fund — 60 7 


Managed Fuad 949 6 999 6 

Eqarty Fuad - .. . 19b9J 2073.0 

Interna! Inul Font. . . 162.8 171.4 

Proptny Fund. 507 1 5336 

Fired Interest Fuhd. . 409 B *314 

ban Dated 5« Fuad . 59J 615 

Dream Fond. 23B8 25X1 


asss; 


Far dated Fond anil priMS ring 0730 63281 


aebs=si 

g£= | 

SEEE-I 

ar—*™--. an 

Ogre.- ig.® 

Japan.. W36 

Hwlugr Piaowty 76.70 


Stetkne* i & 
taJidMa 
3W» 4— 


SasErrsrr.»5'«« 

easBa&rlmiJfii 

ftuh^.^^.-l'.rT-IS.'w 1594 

SS::" — »S £3 

Boll 2X4B Z282 

fttLsssz’Jz uW 3 - }i8. 

Safes- :|| M 

19«Snfte. , 

HUM . ., ,—.—1410-0 326-31 

PnlWIarite 

1^!^”* ' ■■■ 1TB90 W90| 

EteS*UBre““:llSxl r224.ll 

5WwMwnxf. 1 72300 723.101 

5S3mSSS31,-...|2S9,17 W* 0*1 

GIM Edgrd. .,..(1. I 1X03 • 

Albany Uft Aanmiwe.Ca LW 
3 DaikM UUU. Potter. Bar M* IAJ 
UtaFMte- _ . 


Craw* PlnsMciai MunuuHint LW 

Crowd H*. Woking GimiXW 048625033 




.gaaSS: 

. hwmdaaalMtef. 


~ *ShS 

5750 6085 

1170 UX 9 
457.0 J&M 

- 14X8 m? 

.- 5U5 5413 

- 1x3.9 1738 

- 535.1 3648 

- 3124 3308 

-281 3£5 


Far Co* 

-GM6U....-S— 

biroprofl-. 




- 3863 40X8 

. 11XX . US1 

:8U m 

Z uu SS 


BMur P lre* 

EaaKy Units. 

PfloartyUoiX - — 


—.11323 1*0-0 1 


Brit Star OApFdA*Cur,|144.3_ .g-J 


CWnrp British 

PerryreoautROid. 


:J S3 ! 

-JC46 76 49.« 

Natiund 

Hvsrtlr -- 


2095 BX2} 

S5-3 m 

& ■ 


- 41695 

. -] 4169* 
— 1 41667' 

-3« 



82 8| qss 

lUJ l&l . 




0444414111 
•H 41817 



tomm 


109.9) O 42099 
5959 - 42100 

a 2J3& 

58X1 - 4Z10S 

490.4 _ - 42104 

* 08 42105 

— 42106 

- 42107 

ZZ4-0I - 4210B 
29531 - <2109 

11X31 -146947 



1408 - 42110 

140.0 - 46701 

6775 DO 42111 

31X0 - 42112 

• 294J - 42113 

2495 - 42114 

310.9 - 42113 

440.0 - 42116 

. 482.0 . - 42117 

24X0 0.0 *2118 

2138 - 42119 


Gretara! Portfolio Uft Imte Pic 

Geanl PortWtaHonsg, Hnfotr, 0Z7962626Z 

Ufa Freda 

Portfolio Fd Arx. 5445 

Portfolio tav. A 544 4 

UKGqriu 2924 

Oveneaa Equity-. 1933 

SroaUerCnmpaofe — 189J 

Far Eastern 204.6 

Euroltein — 1625 

itartntauiaa— — 1296 

Gut Plus-. 140.7 

Fired tat. Ore 127 9 

BuiidioaSac. i3sa 

Propwfy 731 1 2494 

tadotaUatedCUL 1243 13X9 

8RBter=Kt KS 
ISBS=a? iSJ 

Pigto?i pi UL7 

KBrSnaSr&Mare- J963 10X4 



Fixed InUPI J1S.9 

Property UD 2733 

DreoitalPl. 2138 

M rad (PI 37X3 

bxSnStochfPL — 1695 

tatemaUeoal <n 239.1 

London & Mandiesfer Group 

Wlaslade Pk, Exeter 


tewetnext Trust Fdb) 

Propntj Fd I*} 

Fixed ImereKFUCe). 

Equity Fd 18 

bttrntxtlunaJ Fd u)— 

American Fd UJ 
Japan Fd ul — 

EuropexBMtz)—. 

Gld DeddjM Fd la). 

Flexible Fd (*>—. 

MoueymaherFdla) 

CapuaJ Growth Fd Id 
EierBPl6ixTK FdU) 

Exempt Hwhoa Shs (a) 

Exnwn. Ppty Fd (al_. 

Eaatef%rkanaML- 

Exeim Flxtd tat FdU_, 

Exempt EqdtyFdlzl... 287 1 39981 

Eaa*t GHDteFd I8__i 1378 1905 


2405 2684 
217.0 2» 0 
3428 366 4 
27X2 289.1 
1375 1448 
244 4 2573 
1273 132.4 
1983 211.4 

391.7 432.4 

321.7 
1057.9 

* 13625 19958 
424.5 " 

4035 442.2 
20X8 


UIKMnBaSmltrCax- 
■iDroBtaMEreaUi — 
Ml KWa Ben Edrtpewv... 
■•UeiaBteEiaSpiclal— 
Ml KkuBer ha Mir Cm. 
MIUtaBtetahAtericaa. 
Ml Klein Ben Japan.... 
KIDrWBwi<itea5«— 

Ml KleM Ore Paclllc— 
Ml Stem, aoil bran _ 
teUriaSmtaTsFoal-. 
HndtaBroWlltefmfy.. 

UIKMcBmMxxrTTn 

HI DrlrBte Snail Cat Dh- 
Ml Her Gras Tracker .. 
HI Mar Gnoi US Trader- 

Mi Mar Srm latGth 

Ml UcuGrm AmCth . 
MHwGnEnGroMh— 


-4915 685 0 — 

Exnwt Fite Kom ShteL] 65X5 713.9 

ExehM. Mixed Fd(a)_ 1 229.4 2723 


MIFtrWsridwMehc 

Ml For Far East Gib— 

Ml Per IMI Growth 

Ml Per Income 

HI Pm Earning Co's.. 

Ml Per Amerfcxn Gth _ 

Ml Prr Earopead Gth— 

Ml 158 Amor lean 

Ml TUB UK Food I 

MITSGFia* 1 

Ml T5B Pacific. 

Ml T5B Selected Om..i 


Nonvlcb Union Life Insurance Soe. 

PDBte 149. Harwich NR13HG 0603622200 

Italthtd Peoslom 

VVIlh Prof ns Fd 119 28 125 J56 - 43216 

Managed Fd 146 93 15467 - 43217 

UKEuurlyFd 152.03 1UJ 03 - 43218 

International Fd Ib0 45 16S.B9 - 43214 

Eonrown Fd 147.98 153.77 - 43220 

North American Fd- ... 162.96 17154 - 43221 

Prone Fd 137 38 144 61 - 43222 

Propetu Fd 144.*» 152.0a - 4 3SZ3 

Flirt! Im Fd 108 98 114 71 - 43224 

Imi BandFd 124 98 131.56 - 43^5 

Bug Sac DepFd. 112.82 UB 76 -I *JZ2b 

Peaslranstu* X IMH-Unked Plre* 

Mned Fund 401 6 4227 - 43233 

Oralnao Share Ford.. . 592 6 6238 - 43229 

International Fund. — 171.6 100 b -43230 

Progeny Fix* .... 245 1 258 0 - 43231 

Fried Interest Fred 306 7 322.8 - 43227 

tratte-Uaked Sec Fete.... 170 6 179 6 - 03228 

Dumb,! F ind... . 302 2 212.B - 43232 

Korwlcallwu Jter 15 10*1.2 

•Prices as M Argon 15 


Pearl Assurance 


reo»..i _ 18*2 I 
BW Prices Only. Offer prices 


whan apalicdhlF approx S% ilgber 


Pros. DisL. iGrtml . . 
Prop. Acc. iGraui . .. 
Eourii iGross). -. 


(Unit Funds) Ud 
naan WC1V 7EB . 01- 
.1186.2 I96 0 


If & G Uft and M & G Pensions 

Victoria Road, OMtautoXCMl 1FB . 0245! 

Amer Bond lAecl -.Tsdz.4 29681 -I 

Amor Her Bond (Acd— 1 333.1 3*8. B 
AwamkCoBdiAcd— 132J USB 
Anorxlxilax BdiAsci- 1 16X7 1772 

Capital Gib Bond Ucd. 


DeporltBOndlAsc).| 
Equity Bond lAcd.J 
Eeidtr Bond SpbulI 
European Bond <AeOJ 
Extra YUM (Ace). J 
Far Eastwa flood lAcell 
Gill Bond CACti..^J 
Gold Bred (Accj-NBL 


ancM Bgod (Acs). 
iLireedGiBdiAcd . 


Frierefly Sodeft 

ft H T!B| ""fla 

ii?s mii iez 


tatoni Inc Bond Ucd 

Japan Bond lAccl | 

Japan Sm*Icr Co lAcril 
Massaged Bond lAccl i 
Property Bond CAcCL J 

Retxwrry Bom UUejj 
SmxIlwCo-i Bixidd 


HKMmMFdl (lily 0 1 -]*2^ 

IHtaEatottMMl 11168 122.91 -<46385 


Cnmdtr Smanm Pta 

(WstaSerreyWCSSL 
LHdfhW 
UteMWMtannare... U13 
PerfornUacrPto— 106.2 
With Prem Prrtona.-. UX7 
UKOpporuohy—..— l&f 
EanMtaM Oppprtuaity- Iga 
..MhdpitrlunOpp.— - fS ? 

FsrEhUfpOfB. 1W* 

Orenoas U0 .4 

SSSsrtlOtogax. M93 
weft Pre Sari.—- JU-J 

jMfWrad..-— -iHH 


BEStedw m -m 


Ideal InsuruKt Co LW 

Moor Grere Law, Blrmiadua B138HG 0214494101 

Managed Fd, 11X0 11X7] - 46705 

Pnlore Managed. <1018 10X9] -I - 


PeaHRPtaX 170.4 1798. I _-j rT . 

RSElsr^iriSi wS =SS i»w. u h A*™ co pic 

PwaSu^-...-. 2fe8 2978 “ iSSif LdreflBwHixre, WCMSWrtl&.Cq, 


ftterilft Assurance Co LW 
149-151 High Rd, OMWCN HU RM66P. 
MaxagedFuod ..-„7 lDBU U3.7 
PbHbi Mngd FX- 1 107-2 U2.9 


Amcricar [Cap). . 
American (Acc) .1 

Building Sac (Caw 

Building Sisc Uteri ■ 

Caphai Grami (Cap) 
Ciptul Growt h (Acc)| 
Detwsh (CxoX^H 
Deposit utcel. I 
Eurapcra ICan).| 
EteOorajlActjj 

Eiptity (CapLH 
EatkyMcdi 


PenbugSac M2 1740 - W2 

Pta Property— S&S 2978 - 

Peg Into-Ludcsl Gllu. 1390 146.4 - 42374 

Pm Hanged 283.B 2988 - CT75 

Phi tat Managrd 235.1 2475 - 42376 

Am Gartoure 149.7 157.6 - «77 

eSSrL:-iBI Si 


Lodjaow Hoose, H 

Gtabal MagdS(r3. 

Global Equity Str 3] 

GtaMFedlntSerl 
Gigeal Prop Sor 3-1 


PreFfOelllT- 18L7 191J 

P«n C ubing f light — 998 lgX£ - *73 81 

An MUM - 21X6 222 B - 4238 2 

PeuN.ILAadadiUd— 136.9 1448 - %3B» 

PenHlMiSlEBsSj — 127 0 1338 - 


Global Mngd Ser 4 ll035 

. EqdtrSer4 


Stcmlacgma 

UK 

UfJtbPrCJX... . 

tUnasrdPeteJrii 


PmFcrrigr& ec kteaxV 13*6 14XB - 42W 

PretaarCtaWCMM.- 1153 12X6 - 423& 

SBBdr-Si: iSI SSi - M 

Pen Ste wart tre rfc — - 1269 127 J - 46«K 

ftHCBwxHfAirs— J968 - - 

Fprollrr priori ptaMetetapHa*e0Z79h26Z62 


Global EqdtrSer4 . - 103 7 
CUal F*dlMS*f4....9?J J 
Gtahal Pres Ser 4^raraiaG6U 
Ctahxf Cash Ser dl 
UtetenalSragliyl 


pens, ca 01 - 

3888 499J 

403.7 467.0 

gi 
3S5 

109J 


GlkUeel 
IdiCaa) 

IdlAcci 
—Jex-Utilied (Cap).... 
tadex-LPM Gilt Idee) 
taiemulgnil (Cap! 
fnunuttanatCKd 
haul Inc ( 
toll he 
Jam* I — 
JaaaaUee).. .. 
MaeagedlCacl 


1034 
971 
1253 
127.9 
.1378 

UahouIN Amer- 1 130.4 


Uataqre* Japanese 11628 170 f 


PPP 

PPP Fund (Acc). 
PadlktCaal 
Paafieuuu _ 
Properiy (ftp)- 

Property lAit) 

S5K2S8L 

UK Incorot <Ctb) 

UK income (Acc) 

ncrronamMrexii 



Hetcury Lift Assurance Co LU 

33 King William St. Londea EUR 9AS 

Portfolio 513 53.9 

InienulianaL- _... 51 9 54 6 

UKEqrUy— 5X3 53 9 

British Blur Chip 5X8 545 

Rrcoiery...... 49.4 51.9 

UK Smaller Cox. 492 518 

UKIecome 49. G 5X5 

America* 53 8 566 

Japanese. 50.4 53 o 

Paclllc Bario 55.4 582 

Earopran — 52.4 53.1 

Fixed Intmost 492 51.7 

bSTsoWt X Ore-". -l«i 50.7 


Prop die iNeu 

Equity 'Net) . — . 
Managed <6etl .... 

inicnui'ul met) 

Gill & F.d IRtermL. 

Mamy Fund 

Pearl Atsarance lUnrt 
Fin Mon 'Sente U . 
Ret Mar 'Series 2’. 

Pet Man (Series 3) -. 
Pel Cash . . - . ... 

R« Cha Series J) .. 


llOBD 113.71 
LlnkM Pros) Lid 
577 0 607 « 

195 7 206 0 

129 6 129 b 

. 138.7 1*6 0 

J 114.4 114.4 


Phoenix Assurance Co LU 
Phoenix Houle. Redd itf Hill. Bristol 
Ufc ABxnnte Foote 


Wealth And .. Jdfiax 

Eb-r Ph. Eq 141b 2 443 Ol 

Prod in Ptan Ftel 
Plmalx 

UK Equity Acc 229J 230. B 

Internxnexji Act ... 1914 201 4 

Proo*rtyA« 1746 183 7 

Firro taursi Asc ■ 169.2 178.1 

Money Acc 158 9 167 2 

Bldg. Sc* Ur* Ace .... 156 * 163 1 

Special Mnged Are Q . 19X1 201.1 

PbMoti/FrasillwgtM . _ 

let id Growth Acc ... 114 7 120 7 

Am Smllr Cut Acc.... 119 0 12S-2 

Cxckul Tit. Acc 202.4 213 0 

Jacar&GcnAcc 360 7 274 4 

American Turn. Acc ... 1114 13^.8 

RrooHry Til Acc - 22S * J7 2 

Special Unod Ace. 19X6 202.7 


Midland Uft Limited 
Norwich Her. Coramaclal Rd, ! 
AdicMurom Fd J593 


BalaiKOdFd. — 574 

OrfenshieFd S5.S 

SecoroFd . 52.0 

UK Equity Fd. 6X4 

tatrmaUanal Fd 61.2 

UwyliimUd 527 

Fixed Intma Pd U.4 


hamptgaOTDS 229929 
628 - 

60.3 - 46098 

5X5 - 46099 

54 8 - 46100 

68.9 - 46101 

645 - 46U12 

555 - *6103 

5X2 - 46104 


Himlclpal Lift Assurance LW 
1 5eWo« HtcSq, Macros* 3IQ4 DOC , 0622 ^ 
163.0 


IrtHial Earlty. 
Accam Equity 




Accam Fire Sur. 
Accam World. 
Acorn Ulriliw. 

gggstd 


17X0 iouj 
1240 131.0 

114 J 1143 
344.0 257.5 

?2i0 245.0 

1915 


irtenutlpiul Act 

US&GeoiralAcc. .. 
Amer Sore Site Ace. - 
Japan 6, General Acc. . 
Far Exit AGeit. ACC. - 
UK Capital Acc . . . 
European Act . . 
SprcialMngd Acc . -. 


NEL Britannia Assce Co LW 

Milton Cmat. Dorking, Surrey 

CapiudGrnwTti... ' v *“*■ 

Managed Income 
Cap Garth Srr B ., 

Mired Income Ser X. . t _^ 

N BAUT Portfolk) 11150 U5g| 

Matterdi 


£CffiH£:8fci 

BaeuSl Usd Aruricar.-. inX9 107.3 


Picmer Mutual Insurance Co I4(i 

lbCimayRd N V/am oo. Drtrpool 051 J 

Managed Fund . 3216 215 ■ 

Man Poo n: 4 Cap Ft. *330 4K.8 

Money Fund 121 * HiS 

Fno Mood r d ilnitl—. Ilf I }J5 S 

PensMnqSFdtActl..- 1453 153 0 

Pens FrJOFd Will) 1591 167 5 

Pen rrJOFd lActl. . 194 8 MSI 

F«s £F was h'sFmWil... 7B.7 ,S?S 

Pros 0'wai MsrlllAcCJ. 964 1013 


Gstmoro Mqd UK luttis 10X9 

HHBoo«*pdGlotai.JjM.6 206.91 


PensFrtlntfdilniu.. 1069 
PriKFri! Int Fo IACCI 130J 
Pm Depexl Fd ItaiU- 10X1 
Pm Deposit FdlAcU 179 9 


Contfuaed on next 
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FINANCIAL TIMES MONDAY AUGUST S! 


1989 


FT UNIT TRUST INFORMATION SERVICE 


-<tr«/-f-0836 4 + ftve {JmiL ends 

• — * °" "* VAT 


Bid 

PMC* 


offer Yield City 
Price Gross line 


Bid 

Pncq 


Offer Yield Ot>. 
Price fins line 


Offer VMd Ota- 
prfee 6ns lint 


■Id 

Price 


Premium Life Assurance Co Ltd 

37- jd fw/iwunj R oaf H.iywaiflt hniii 


Prudential Holbont Pensions Lid 


American .. . 

BuHdlmjSoe Fd 
Balanced . 

tiBoneui 
GT Managni 
Garrmarr .Uiuad . 

Gernjiir 
cm . 

gkjimi . . . 
High Inc 

lmrmji.rn.il Eeuily 
JdC-ln 

Vjiuaeq 

ProMTli 

b iv imeenji Ceia 
UKEevhr 

Piaster f uadi 
A"ietic*n .. . 

Bilil.Jinn 5oc Fd 

Balanced 

European 

VTrrun 
C l( 

■mrsa'icRii Eimiy 

Pr-inerr* 

UK Santa 


n?o 

173 0 

m o 

107 0 

isna 
12? 0 
M3 0 
ms a 
50 0 
1110 
20)0 
Jb2G 

5*0 
786 D 
1520 
J70 0 

-1 157 0 
l'JO 
225 0 
107 0 
1170 
1580 
[-18 0 
,14o D 
oao 
1 = 21.0 
! 338.0 


1J*0 
183 0 
jOf o. 
107 0 
i«aa 
LM 0 
1400 
1-MO 
530 
128 ■) 
21* 0 
r?bo 
too 
Slid o 
iso o 
390 o 

1660 
1<?4 0 
237 0 
l-»7.0 
12 * 0 
167.5 
\V> 0 
124.0 

TO 
233 0 
35o 0 


0444458721 30 DM Bdrlingtos St. LfiadH W1X 1L0 


43205 Managed . 

- *3256 Easily 

- 4 3287 Global Eerily .. 

- 4X84 Fiica in rata. , 

- 4H9Q PTOBfrty . . 

- 43291 Caw 

- 43292 Inner Unled CHI 

- -13243 Guara mred 

- - InrenUtiMAl Miner ... 

- 43294 No.Hi American . .. , 

- 4 J 2 Q 5 Juparoc 

- 43246 EurOBMn 

- 4324? Scccldl SuiUIlons 

- 43248 Conununlutlons. 

- 4 3244 Smaller Cotnoanlo 

- 43300 knmnionjt Small Cre. 


5448 
865 8 
2S7.S 
4185 
401 b 
154 7 
2047 
1250 
205.3 
840 
1512 
102 4 
124 J 
1124 
lib. 4 
142.9 


«62 
911 4 
Z7L1 
440b 
4228 
ioB.2 

215.5 

216.7 

885 

MJ 

1084 

1304 

1184 

122b 

150.5 


Scottish Amicable.— Cemtd. 
01^4343134 EeHiqrthHsl.lnit..... 

-1 43534 Do Atom. 

43525 Ertmn- Pro*. Ml 
4353b Do.Acani. . - .... 

43527 Emm Cash tail— 

43S3B Da. Acorn . . 

43524 Emeorw Man. talv 

43530 On Ban 

43531 BalldlatSocletTFd— . 

43533 Scottish Emiitable Life Assn. Sot. 


WMtt 

217 7 

219.2 

_ 

342) 

360.7 

■P 

15B.6 

1670 

— 

249 6 

262.8 


128) 

135.6 

_ 

2027 

2134 


2J32 

2*5) 

— 

367 0 

386 4 

m 

115) 

12X4 

— 


Skmdla Life Assurance Ca Ud-C«rtd, 
43866 Japans* Special .... 1 

43667 North American . 

43868 Pacific 

43864 Smaller Companw.. .. 

43870 Smaller Cos Pi>'46M.. 

43871 UNEflultrOiWWIi .. - 

43873 Managed 

43873 Sfcuelb HIM Srttanrll F 


Tint Ufe taunnee Co Ltd-Cmrtd. 


Auatnllan — ... 

Jont Lentmi 

fcfiasKlIty . 

Cara ... 

Ytoaodal^. „ 


Inti Recovery ... 
fl mat Erithh Co's. 


43301 Prudential Postons limited 

43 5W Halbom lire. London E£1N 2NH 
DrtCretnrunrAcglb 
•JIS® Caul’.v Aw) In . . .. 

■JAM* taienutwal Auq 16 . , 

433OT Inrl Bona * ug lb 

43310 FleedlntAeglb 

43311 Indei Linked Aug lb . 

433-2 Propitrtr *119 16 ' 

4J313 CathAiolb .. . 

43314 Pra-Linfrd Retirement 

Mjnuden Aag 15 . . .. 

Canh Apn 15 . 


- 43534 ft Si Andrew 5a, Ed [Murat 

- iS2 mun- .Tiw.j 

- 43536 uk Evilly - 

” 5«2 taicnutlmsl 1 

“ •3J9JB Anfrtun . ... 

- «*56 f25Sn - 


116509 17086 
OB1J3 166.74 
C8.05 28.47 
C12.77 12 44 

C74.42 75 41 

C6J 69 6448 

111318 047 
C2UJS Ji w s? 
Pin 

4025 4143 

. 200 5 208.9 

Prudential Peericns Imertineai Actmrt 


Professional Life Assurance Co lid 

Frobisher wie. WwflGjtr.Sciitluhidwn 0703232323 Pern Mngd Aug 18 . . 
FrmHusKuuwlFiW [40 52 102 03 -142263 Pem UK Eq A-i 18 - 

PHiwwtainFurifl 119.00 83161 -1 41244 P*ninii flnglB 

fm F.-cd Auq 19 
Feov inter LkAun 18 
Pm Cash Aug 18 .. 


Prolific Life & Pensions Ltd 

Sul* unique Kendall Cumbria LA44BE 0539733733 


lb3 3 
Ml 8 
1 * 6 ) 
172.7 
1628 
1304 


175 b 
347 4 
211 3 
IBS 5 
1721 
1379 


Pacific , 

01.5M32H TwJSw 

Ft,e4 liaurw — - 

43540 indeved Linked 

«SSs pm 8 " 0a * UCan, * a -- 
iSH PeraViiml’-i 'J.'.Z'.. 
4»44 PmUKEauiir ..... . 

43545 pna Internet loul 

«3546 Pwtinnu 

1 ..... Pm Eiawnan. — 

“1*3*3? Peas Japan .... 

-1 43548 posPaoiK 

„ _ Pnu FlmJ Intrmt, 

“ 435*9 Pminflt, Urtrt ... 

- 4»» Pewto* 

“ fSi PeuPwoerty. . 

■ Pm Uhtai 

” JaeS Ed'Kwjpl™ 

- 43554 Bailllediff on) Japan... 


1653 

195.5 
152B 
192 7 
2503 

235.7 
1803 

126.8 
lll.b 

m 

486.8 
515.7 
574 2 
J5L7 
200.0 
288 B 

227.5 
212.2 
L33B 


m 

160.9 

202.4 
263 7 
248J2 
1901 

133.5 

117.5 
156 8, 
uq zab| 
5125 
542 4 
604 5 
159.7 
210 6 
3D4.1 
2395 
2234 
190 4 


1812) 1-90 768; 
200 J 210 4 
1183 124 J. 
232 4 244 7 

214.7 2263 


S":;. 




3^ 


&JUnn4tadiih Untja 




iJuTirornis Mngd 



— 

Sroirr- Mnqd 

i:; 7 


— 




— 




— 


706.4 


— 




_ 

Inli^fLlf ICfei-lP 

3200 


— 

Hifri Incom.; 

Jft» 7 

7 

— 




— 

North impficjn . 

200 b 

Hi a 

- 




mm 

TrCf'rtFvioO- 



— 

Eil'J lit f d 



— 

Conn.-x iore-5. GIU Fd 

1594 


— 

Artnrrton 

1*0 » 


— 

Girt Fund iU 

JOT 0 


— 




— 




— 

**nttlw Faodi 

Wl 

H2*t -2 


SawnTturrw: U3 1 9V Arc 

131 5 


— 


111 7 


— 

Buii.ii>-<i‘iii< xx 

7*7 0 


- 


3 


— 

f la In* P. n- Jrr 

*75 7 


— 


702 2 

833 * 

— 




— 

Hrfjh In-: (W. 

57*8 

552 5 

— 




— 




— 




— 

Swciaiiiii P.iis Acc 

5JJ ft 

573 3 

— 

C.trj intfyj nr Vd . 


J7fc 5 

- 



186 8 

— 




- 


I N i 

iSi P 

- 




— 




— 

otrwr rerun 

PS J 

IS* 5 

_ 

Pan 'al-aMM 

to* * 

1 73 1 

— 

Do »’ MT Intnl r. iixiorO 

UOH 

Ilf* 7 

- 

PUS' »'Ji Grih -i nit 

:i2 5 

urn 

— 


IIP 1 

12* * 

— 

6CH i-cd.4i-.wiii 


103 1 

— 

NCH Meir j.xrJ 

103 5 

10* C 

“ 


Regency Life Assurance Co Ltd 
Ifatscr Hie. Laurt Sq, Loodoa E144XS. 


433U Aquoiirr PillioFd. 

A'Miff Bjuncrn Piflia fd 

46403 CautiBin Ptlllo Fd . 
4»» CUM FlIW] 

Ewcnejn Fund 

■I331Q Fjr E.VH Fjnd 

43319 Fiudlttieresi Fned. . 

43320 Inlmutlotul Find. . 
t?5si bta"** Fund . 

41322 Id AimrlunFe 

42323 Pram Fund 

4jJ24 Uk. Crpilt-e Fd 
43325 A. I M Oma Clidn Fa 
4)326 Swim Select inn 
43327 Ciun SefnrFim Bd 
4X32B Em Matter Fd . 

43329 HanneicJi irnna Fd ., 

43330 Bcmln Hnlq LR Port 
4b J32 II 1 Ibpunw Save Fort.. 

Swim iIioimi Fd 

43331 hjrdwict Ik Fd 

JeU04 
4ev4«i 
4J’M 

43333 Reliance Mutual 
4)334 Houx. Tunorli 

43)35 Omwvii act Fd 
43)39 EfloilrAOOFd. ... 

4)3>7 rjjnjTM flee Fd .. , 

i-j-'S PicaFdllKtuat! 
■*33)9 pto, dee Fd I2nd Hu . 

43340 Jnh Tnnl Mn. Fd . .. 

43341 BLPmlai Fundi 

4334- Dcinniu 

4-j£|3 £.jjtt» Acr 

43344 FUMIMACC 

43345 Cli ind> Lnk Ace. . . 
MjrtijriAcc . .. 


LM 7 131 2 

327.1 J-M.J 

120 5 131 0 

1185 1247 

914 96 2 

112 1 117.9 

245A 2583 

289 1 3QAJ 

178 8 188 2 

124 1 132 7 

424 3 446 8 

402 8 *23 9 

985 10)7 

llbb 122.7 

110 5 11a 3 

102 0 107 4 

1104 116 7 

1073 112 4 

1204 1238 

M7b 1238 

72.7 76 5 

All fuqdfl lie MilMiml itnloi lund Serin 2 erica 
•>Mn Oihen ju liable liom RedoKyUfr 


^ Scottish Lrfe Investments 

“5^ 19 5t An drew Sqg ere. FjliWugh 
43366 


01-538 3800 


4M57 ffifjgjy— - 

ssar..-=. 

522o &pw*"> 

fljcll HncraltaPII ... .... 1 

Jivo Fired imemt 

lodoUakrd... 

4»M DfW*” - • - — 
43565 K ^f w o 

dlVA WOlWrimfenmnUimi 

Jjuj Wllh ProflB Phl... 

3SJI ggB=^= 

J1A71 rWL AmCTKiffl. 

ami Pm Pacific 

S557S Pm. EanoMn 

4157a Pcraiaemuiandl. .» 

Ss *3 SE-StfStarr 

Pees DejwsJt— . ... 
Pm. Managed .. — 
Pm. Worldwide 


182 8 1916 
245 9 259.0 


1818 
2481 
279 9 
2069 
146.5 
1 * 6.0 
1342 

1981 

102.9 

54 1 

2051 

284.0 

J99J 

281.7 

3259 

2391 

1755 

1534 

162.b 

Z209 

1047 


141 S 
2bU 
2948 

m 

133.8 

1414 

208b 

1084 

2K0 

299 0 
210.1 
296 6 
5*3.1 
2518 
lea a 
161 6 
171 J 
241.0 
110 4 


46333 


164 7 
2516 
la) 4 
142 4 
293.1 


3498 
310 6 
5ta9 2 
1089 
130 3 

173.4 

2549 

1720 

149.9 

J08J 


0892510033 Scottish Mutual A ssnra o ce Society 

109 St Vfncdflt St, Clnooie ,041-2481 

H 4357b Ftei Eod Aug 13 . -TTTI290-2 12786 -[4. 

' 43577 Pun MagdJeir 31... . lsM.9 B57bl -I 4. 

43578 

43579 Scottish Motool Inrntmorts 
,OMO 109 Sl Iflmitt St, Glasgow 


Royal Heritage Life Assurance Lid 


■ufii SafuifFord . — . 

;S|4 Growth Fdod 

*sf? ODporinnllrFutid 

jSS Wo r ld . tdtVnawtfM.. 

UK Eoully Fund 

43585 UKSnillerGdi Fuid. . 
Curmun Fund . 

Far Eastern Fed. . 


mcimonsi. EC2A4HX 01 -9p0020M7J3 262574 j£^5SfoS 


Mu ill Owtn 


Fee Cjpitjl UmlJfld Oiler Prices r.ng 0539-7337)3 


Property Equity & Ufc Ass. Co 

BdTT>r4sc Srulhrm SS^nQH 


4)3 

433*8 MulOGw-A - 
4 )j 6B Ojpmp 

OaEouitr 
“ Od Hkqh Vld 

On Man 
Op Dro 
OcBnd 
Or Inc D>sl. 


Ini WjnFrrr.l..'wFd 
1st Vj.s lot. «r Fij 

iv i'jik'rrrr UdfJic- 
F-rnnir^i;.? Ed f*t 
Fm-eieKiitn-Su fd 
SoKijiMdn Inc Fd 


133 2 140 2 

134 6 
12311 
173 n 
3D 7 
125 T 


0403 


Property Growth Assur Co Ltd 

Sun Allijdcr Houw Hor.ium 
Procern Fund 
Proomr FunctA! 

Agr-aiiuitJl Fuad 
4gnc Fund ill 

Asses Nn Fund 
Aide* Nji Fd in 
lrqc-.lnu.SIl Fund 
Iflratmrn: FundlA 

! cu'i» Fend 
quit, Fund 'At 
M w. Fund 
f.l-rrs 5u-id .41 
dclturijl Fan) 

OilT.£.JgoJ Fund 
uii- 'Ccaed Fa IA> 

Furlrn Annullt 
immKi Anii'ts 

IrrcfDj'lar.tl Fd 

flnjg Sot Ltlefd 

Prdprry Growth Pmiaps & Asmdflcs UK 

All IV’INt it UIJ 

la. Fd Uli 

PrsrsiCin Fd \1\1 . 

Cans Pms Fd 
Cn* Pm. Cu? Ul 
Man Pen-. Fa 
Mjn Pm Cjd III 
Pra Pen; Fd 
Pi ro Pens Can U-j. 

Bldg Soc Per. UL 
Bid? Sot lbs JL, 

Gills Pern Fd . 

Gills Pern FC Cap 
Eoii'lrPm Fd 
Eduits Per* Fd Can 
Inti Pt.~. Fd. . . . 
ini Pm Fd Glp 


Providence Capitol Life Assc. Co Ltd 


mns min On Iin Man 

m ? 4M« S° 0M , 

-siSs OuEnwnlog Co v 
■;;??? Penal tm Fnmb-ScrtB B 
Pronertr 
J)]Zs E quits . 

Jssii Fired intcrem. 

43374 Managed . . 

Deans rv . . 

CjnmoieGlital-,,., 

GaruiwmNA 

i** Carunnrr Pacific. 

; 32? Henderson Ace. .. 
433 1* Perpeiul Mnq. . .. 
J;;™ Frimllnoton King . . . 
4 »‘g Gjrtmore Pen Mngd. . 
*Ziin Garunone Pon Euro 
Becinmin Pensiou Fond 
liSi Suffom Gao. Pen Fd.... 
j™? iMCPenS&Serfl... . 
4 )-2£ Penslou Fundt-Serles B 
- ■ 

n>ed Imereu 
r.ijnaoca . . 
Deposit. 

GjriflwreGtehal 

Cjrtmort NA 

Gjrtmore Pacific . 
Henderson Ac* .... 

433,3 PernelullMng 

4tv>4 Framllngion Mnq.. .. 
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FT UNIT TRUST INFORMATION SERVICE 
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HI 7ff73a Capttel h*. Fata Tl 99409 I -144829 

- 46u8 CanonotfVtits Fold AdmlnlstratDrc Ltd 

- *36 F? C*BtaBdhleiC 4taiuum dFiaid/USANAVJIta30sa.lO 
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Henderson Mana ge m e n t SA 
Hetacnu Horiau Futa 

Japanese Portfolio .51387 14e3 - 45231 

JanoSaillrCotP'nig. . 51651 14.5b - 45232 

Pari Ik Portfolio .510 86 11*8 - 45233 

Nih Amman p-tono 5* 49 5.26 - 45235 

European Portfolio. .... S? 14 755 - 4523b 

UK Portfolio 56 53 6 41 - *5237 

Global Portfolio . 50.34 4 422 - - 
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Japan Portfolio ... £141 

Pmile Portfolio Cl. 27 
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Hill Samuel Investment Services Inti (z) 
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nr FO Rtatnology) £20 06 2122 - 45262 
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Huntington World Investors Fds Ltd , 
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AsUa ireomr Fan*.. ... S9 21 ->45296 

PaafK.GcWFnod ... . £1239 -1*5297 
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Juan Selection Associates N.V. 
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r F*l b 01 hiud NAV >14» 
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JF M'Orr Net U5£ , 51 00 8 LO a* 152 
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Kleimrort Besson, Group . . 
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NAV Aag 16 Wo« 40 J69 47 IDO Vain U5S60.118 35 
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The New Zealand Fund 
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Th» NZ Find ...158.78 9J9l -1*5368 


Offer YuM aty- 
Pritt Gram lint 


Tlie Slam Fund (Cayman) Ltd 

Slam Fd NAV Aug 16 I 518 lo I -1*3298 

Singer & Friediander Ldn. Agents 
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Not tall. Sacuritta.....! £36 68 - 45555 

BdFs sis I dB 
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ratiwsiff^w^sun — 1 45541 
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Lo* Phk Futa DCrTW.g 2DL0 - 45569 
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BondFi (Caymau) OKrllOO 11L0 - 46567 
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- 45340 
8 2 45338 

850 *6152 
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U-19 46153 


Lloyds Bank 
Lhm tal’f Sorter 
Uojdi lot' I Euroot. 
Lloyds In' I Growth. 
Uordsln'llacoott. 
U^* h»'l 6 JUrarki 
Ltardrim'IPadfle.. 
UWOslKSnallrrCtas. 


0.0 43396 
16 45399 
0.6 43400 
6.2 45401 
14 45*02 
0.5 45403 
- 45404 


U Ota CM 

(hfalteK Bahamas Ltd , 

Onrtra. Crmru Fund., fib JJ304 67434 - 45581 

OrMUiKKHBFd.. .. IcOMBl ttgn -145582 

Ja^^£& n ^ L “-l - 

DJUanoOGmUi Fd. .. S2 IS ZZ* - *9584 

Sterling Incomr Fd U b* 1.73 - 45565 

SVareglc BtamcFd. . S1JJ2 1.08 -1*5586 

PBS International , , „ 

PNS Value Fd.. — 51005.0b I -(45687 

Pacific Growth Faad „ . , 

NAVAoglS- nT S20.07 I -(*5369 

Paribas Soldi Fund _ , 

NAV 0S£- ...71 *9.79 I -I - 

Parlnter Bond Fund SA 

NAV . SL2J6M I -I43S90 

Pierson Heldrina & Pierson 

as sasaoz brs - 2^ 

AtUPtezSfim/ .... 0937 - 95*00 

OPAmGthFdNV .... £2618 -05601 

Eurooe Glh Fd NV .. .. EH 160 40 - 45602 

OPEngyteGihFdNV. . 5*2-53 - 45603 

Jipiflblvmmeora .. 557.43 - 46589 

The Portugal Fund Limited 
Lhtas Bank Iran Cbmpaqr (Chaoeri btaeds) Ltd 

NAV July JL J 36 08 I -I - 

Prospect H I Port N.V. 

Pfospta HI Port. 7*9.25 9 75f -f - 

DoilAVAtall- J £9 28 I -I - 

Protected Performance Fund , 

Ptaformua Fu«^..»T 30.72 I -1 43609 

‘Wtabhr dealing on TUusduy 

Prudential Inti Financial Services Ltd 

Hulhon Ojimtr FuM 

Uamneo Staling — 1369 1373 630 43637 

Uangta Dollar. 512.48 13.02 5 70 45b38 

SurimtOrootH. 100 0 1 MJ 0 1037 45639 

Dollar Drtnit *10 00 10.00 - 456*0 

DM DtmsR DM50 73 MW 326 «641 

SVVFr DrocniL- - SFtSOOO 50 00 - G642 

J.raOeeasA Y504J 5062 2.77 43643 


Skandifond 

SkapdbwrKlu EmklkU Bankeo 

COaitir InL Acc £1142 12.00 - 43798 

Easily Int Inc 310 67 11 22 - 45797 

Ediity Global S107 2 13 - - 

F4r East £1 80 1 90 - 45801 

EowiyGold 50 01 0.9p - 45803 

EOuJly JaOJJiAtt. . . Y127 134 - 

Eouity Nordic- £121 1 28 - - 

EomtyUk. £1.14 121 - - 

EOully Conti Europe ... £110 L16 - - 

Eouity MMIUmiwin.. SI 14 1.21 - - 

Eoilty (fortti America. £115 121 - - 

fWiitLArr 5760 809 - 9X00 

Bood Im. Inc. 56 51 672 - 45799 

Bund DEM Acc. DM- - - - 

Bond DEM Inc DM- - - - 

Bond Dollar Ace S- - - 

Bong DoUor IK tr - - - 

B*nJ S««fal Ac. 5V>- - - - 

Bata Sandon Inc SKr- - - 

High Income Acc... . . £102 10b - «4M 

Hlgb Incamt lac ._ . £0 92 0 95 - 46470 

DU DM0 96 1 02 - - 

Societe General e Merchant Bank pic . 

FFr Srou] Mut« 6m*. . .IFTrlb U4 17300 -1*5804 

Sadi tic Asset Management Inc 
SAUDIwnllMIuC.r 10430 I -1 - 

IXXH l lU 2 r,, "\‘ tiwfT 1 -I - 

IlNIFmuntPool J 5117 76 l -1 - 

Sterling Offshore Fund Admin. Ltd. . 
PrSwrty KRCTMOre- . ,.|U..06 1 11 - 45818 

SU9 CHt & Fta bit -..11066 0 91 1 13.70 1 45319 

sssa' F T , .ris ,i « L, io«, -,*« 

Strategic International Gold Fuad S JL 

U.S. £. -J 36 70 I -145820 

itegS.SJsp'rl.SE «r-*-fSja 

Sun Life Global Management Ud. 

Glotal Purtfilto 

Cinbii Bend 88 28 93 91 - 46271 

Glottal Maarra 99 97 107 45 - 4*272 

Glottr) ftreewry— 100.90 08 *9 - tb273 

Hawn . 98 02 04 27 - 46274 

American Gronth 122 13 130.SA - 4u275 

Common MklGwth .. . 119.29 128 10 - 46276 

F»r £34 GUI 117 31 2b 3b - 46277 

JaoanGUi 113 69 22 40 - 46178 

UK Grama. 120 *1 29 19 - 46279 

Taipei Fond 

c/a Prudential- Bacfw Capital Funding (Coaiilnl Lid 
NAV NrSAbU 40 IDR US5104 21 (Aug 18 r 
Taiwan (RGC) Fond 

NAV Aug 17 aT5=^10 DO IDN Valur US5109.42368 
Templeton Galbraith & Hansbtrger Ltd 
Global IK Aa9 17. . . JS10 16 10 821" -U6592 

The Thal-Euro Fund Ud 

I -146123 

The Thai Prime Fond Limited , 

NAV Aug 11 1 £1287 | -1 - 

The Thailand Fond 

NAV Aug 18 Bain 667.8*588 IDN value USE26.583.42 
Die Thailand Growth Fuad 

NAV Aug 15 US3 13.24 
The Thailand Inti Fond Ltd 
Fidelity Mumtimal Lid , 

NAV August 11- ... I 314 93 1 -I - 


Gartmore Money Management Ltd - Contd. 

Sbrdal Futa llJ.iS -I 1J !8| - 

Dollar 113 oO 106*1 Noel - 

Money Market 
Bank Accounts 

Cr Eqv CJT»- 
Cro-A Net CAR lie* 

AAS-Afffed Arab Bank Ltd 

97-101 Cjomui Si. LbodoD. EC4N 5AD , 01-629t«2 

OMNA i£2 001 *•> |13 67 10 70 1 N 96| - 

HICAIL2 001+1 1 13 10 10 251 1-33 1 - 

Aitken Hume 

3DCIl« Road EC1Y3AY. 01-6IB6070 

TmnuryAcc . .. ^ 1130 9 78 13 52] - 

NiMnOaaiB0U9H.. 1250 9 78 1364 - 

BntaOcOiaHrt.W- 7 J 00 10 17)24 20) - 
LVh in Cbg L50.000- .... 13 50 10 56 1 14 77 1 - 
Bank of Ireland High Interest Cheque Acc 
36QrctnSt EC4R1BN , 01-6257000 

2 000-9.999 |12.780 10 000 h3B42| - . 

£10,000 * 1 13 099 1Q.250U4 201 1 - 

Bank of Scotland 

Wounlld DKbfAc.^J/ 8 10.011 

Barclays Prime Account 

PD Box 125 Nartharnnsfl , 0684752391 

HICA U.WW2.499 . (11.00 0 11 42 1 - 

12.500».. ......11130 6e0l 11.8*1 - 

Benchmark Bank PLC Premier Account 

9 Hrarlctia Place, W1M 9AG . 01-6313313 


SAW : 

Brown Shipley & Co Ltd 

Fouodrs Conrt. Lctldwry. UtaB* EC .01-606,9833 
DcmataAcc 11250 9.781 13531 - 

Cater Allen Ud 

1 King William Si. London EC*N74U 01-623 2070 

Cater Alim 112 375 * 063113 5001 - 

Charterhouse Bank Limited 
1 PatfrtQsler Rd". EC*W 7DH. _ 01-2484000 
Surilng .... 1250 9 78 U W - 

U S Doll* ..... 8P£i 62b 85* - 

Grmjn Marls 5 50 4 2-J 5 85 - 

Surits francs 5 00 3 91 S 31 - 

JaoanncYn 330 2-74 3.70 - 

Citibank Savings 

Si Man it, H». HunmowiliJiGTOW W6 01-7*1 *941 

Monty Murid Plot 

tiOM>-£24.999 9 75 8 00 1107 - 

(25.000 ... . 110 25 8 50111791 - 

Clydesdale Bank PLC 

30 St Vinart PUcr . GLrgtwrGlZHl .051 248 7070 


T. Rowe Price, Associates, Inc 

TwAiwln UCJuiM _l 51038 | 

Thoraton Investment Manageme 

Kinnam Fund... . iSlLWi 12 45301 


Thornton Invest 

Kangim Fund... 
EjQJtai Crawdcr 
EsruOttH OaK Fund. 
GloMl AeotaFd 
Griden Oops Fund.. 


51L86 12 4530 
£9.43 9 9015 
J6.43 0 7725 
31152 120*50 
56 95 7 2975 


DMDraoilt HDM50 73 326 

SWT, Droout _ SFtSOOO 50 00 - 

J. Va Ocoesfl 1 Y5043 5062 2.77 


5lb no ii 0 00 4SU9 
£6 54 6 93 0 00 45420 

07.M 3*50 1 54 4542J 

£66 03 69 51 1.54 45*22 


London Portfolio .Services pie , 
LOnPonGtdCOILU. 9*03 i -H - 

Lon Pm om to II Lin. I S1006 J -I - 

MFM Ltd 
Mmamcn tali Ann RL 
Mmuiko (Ml Baud Fd. 

“urtunta InlGrlk Fd 
MmwncnUKFd . 

MAG (Cayman). 

Ailntlc Ea Aug 15 .. 1516 65 17 

AusaraJIao Er Aig 16 

GbME* Aug 16 
(Ateum. Uniw. 

HcDonatlf A Co 
McDMagerArtBragt . 

»4r0 Fin ArtHtragt 

WtOFoUBW 510.97 1152 

McD OlvmlflH- S1782 17 B7 

MeD Brldgnulw F4 .. SB 10 831 

McON AmtrBwtS . . £11 24 11 BO 

UcDSaarULUIFd . SS49 9 02 

McDForacFd - . 10 01 10.51. 

BfcXinUar Allsopo Risk Arbitrage Faad 

NAV Aug U I SI022.4b 1 -T - 

Hagaum Fond Mngmt (Bermuda) Ltd 
Nigrrm Mn Fta , 

StarttagCUU 1 £4.79 | - - 

USDoltrClns. ....I £4 47 l -I - 

Malacca Fund (Cayman) Limited 
NAVAugit , . T 0X37 T -I - 

Malaysia Growth Fond . 

NAV I SI 0-39 | -l - 

Man International Futures 


NIC S OnoAGurtay Fd . SlObb IL1930 - • 

tall Opjt Fund- 5206 2-16 - ‘ 

Kabnto-CboFund.. . 510 95 LL4*75 - i 

LlUIr Drjoom Fnnd SM90 219400 

Pacific Trcfeobgr Fd .... 511.75 12-1J7S 

PnJIipMin Aadnri Fd . £51-39 £>9545 - ; 

Tiger Fund . ... £29.40 306MQ 

Jjoan Fund K»17 785S5 - I 

Orirrtal Inc Ftaid . £21 84 22.9320 - ‘ 

Pacific tm FB SA £ £1135 LL42 - < 

Pacific Int Fd SA OIK DM34 78 

Pacific liw Fd Wrti £ . £635 - - ‘ 

PaoiK bw fa wrn ON .. DM 19 46 

Bubal Inde. F,^ 

«E50Ut^ltae«. .. 514 Bb - - ‘ 

FTSElOOtnflc* 41000 ~ - - 

HjooietatoWuL Ill 72 - ■ 

S0.P5OO1taC» -- . 51401 -I -U 

Nlblurt Such Amsag* .. £11 35 ~i -1 ‘ 

Three-Way Asset Allocation Funds 

TWAA Fundi* - ... *107 57 107 
nuoAFotalP 496.13 96171 -|j 


‘PiiceatJtaglB 

TransworM Bond Trust 

NAV Aug 17 1 £1187 I 

Tyndall international (Bermuda 

AnwrKu Spkui 9b ..1*46 92 49 28 


Quantum Fd NV Curacao 

Quniun] Fnta...^....UU,75* 14.031 1 

fluantns Fond 

QaaiUS Fond NAV 1 $16 69 [ 

flUilte- International Hanagemef 


ItyAoglB 
turobota 
Rfgnrr. . 
Mortgage Aug 18 
North Amrrfcan- 

Onrni. . . 
Pacific Cold 


MINTUMITED-Orata 
MINT UMITEO-lacI 
MlNTJTDLTDScrAl 
IWT GTO LT0-500. 1*> I 
UtbTCTStTD-NcrJTUj 
»wr CTO LTD- Jar 199*| 
U«rGFDLTIW>Cl99«l 

rCSTGTD ITD-laJS 1*05] 
ewnriftoOtiitpuid 
MflST PlftdinUOiER 

® T|| Alrtaf Col Lri^ 

■lUNTSTOPlXj 

5nwrSoR*-,LnJlBMFl 

KESim LIMITED ■ 


£40 09 
514 384 
SSI 24 
519 75 
519 OB 
SJ5.24 
£13 46 
511 

$J 0244 40 
£10206 DO 

sun 71 

slli S 

5106.20 
03 53 


Onadnt. Intel. Euro..^. 1*2 7B 2.92 -1*5656 

ssifJte'N^EIgs i&\ 3^ 

252^.^js a S® m ^ a s | A -I - 

Alpha Oats B. -.JsLO.07 10.07 -l - 

Rothschild Asset Management (CD . 

OCConiBtaU) .1157 4 168411 69l 45661 

Royal Trust Asset Mogmt (Asia) Ltd 

Asian Sate Sits-.- — Hl3o 12.09 - - 

Canadian GraurtjL CS10 88 11.44 - - 

Indonesian GrOtaJa. ... £14.06 14.7B - - 

Managed Carrmcy £10.44 1031 - - 

NippMSkOktn— S10.B1 11J7 - - 

Puerile Groutb £10 43 10 97 - - 

IVprtfftata Grams. tlOM 11.18 - - 

feO-Pacmc Growth., 551 173 1.175 - - 

Singaoorr Growth. — . . SSO B75 0.915 - — 

Royal Tnot North American Bond Fd 

HAVUSS1D56 

^firtNdvStal7..l £18.68 1 -1*3741 

Sabre Fuad Mngt LU 

FoUrtjFdMta ST. 517.99 - 95792 

Financial 'A“ S S1057 -I 4 57*3 

Financial *B* SFr SFrL983 -I 45744 

S«n8 International (Guernsey) Lid 

MU Bata £10 79 lOTM - 46774 

fail Dollar. — .... $10 83 1&S4 - 46775 

Iwl Equity su.41 11.81 -146776 

Limited 
JO 1 45760 
-145762 


-1*5870 

Ltd 

- 49878 

- 45874 

- 45873 
7 73 *5972 

- 4I8T5 

- 45E71 

- *9876 

- 45879 

- 45077 


MBtfterraaua Fund (SI CAV) 

NAVAuglb-.- .J Ecu 13 36 

Meridian Funds 

MonyUifUL- -. . SLOP 

UStMIgcow £1003 

CiebdGM Ineomt. . 5963 

MaHi-Carw, £10.46 

CIObllEaully- £10.04 

Merrill Lynch Asset Management 

DoUa-AsctiPloiio 5100 | -I - 

FltaComatjOtaSccs. £12.2* -4496 

Global Eos rtr Phan £10 60 1 -I - 

ManfllLyKbGrotalCuritflcy Portfolio! 

Ant Dollar Pfcua A510.86 

Deauinurk Pfol« DM10 32 
PotadSttaPTnllo U0 64 

US DW»1> folia. .. 510.72 

Yen Port] olio Y1D14 

Utam-CtaTBePWIO^ . £13 47 

USA Incwm P'folto 59 39 

U£ FeflnsJ SKarfUta.. 59 91 

WtaldftaUtarfcliaA- £1LJM 

•Vnrtt Nit (6i P" tcllo 8. SLOW 


m 


£39 81 38 b 

527 79 29 1 

£32.81 34 4 

CS13 26 13 
S36.48 38 

528 82 3£> 

£5 69 5 

SJ80* 40 

US Pacific Stack .Fund 

NAV Aug 18 1 £17 68 I -145902 

llnl ca Invest Fd Mgt Co SA Lux 

Loudon & Continental Barter* Lid 
Unco Iraest Fund... . |DM77 84 68.20 3 00 *5905 

IMIco Eoully FibW .... iOMUSS 60 55 3.00 1 45906 

Union-Investment-Gesellsctiart GmbH. 

Owroaoi fD 1432. 18 33 80 -(*5926 

Unlrlk . DU78S7 8250 -1*5927 

Uulrma- loMCOJR «Ltfl -I 45928 

Vlkidg Fnnd-SICAV 

♦fWV Aug 17 ECU9D.B5 

Warburg Inv Mngmt Osle of Man) Ltd 
Moon »1« TrastiStea.) 

Ool Ur Fd BOPUPs.. ZTsi0 43 104< - 46164 

,-. '£11.54 11.66 - 46165 

£10 39 10.40 - 46160 

03 25 13-39 - 46167 

.. OHIO 09 10 10 - a*J68 

M FdOPUPl DUU.DO 13.13 - *069 

-en Fd BOPUPc. — . SB 63 8 6* - 4tl70 

Yen FdOPUPr IS11J9 LL51 - 4bl71 

Wardfey Investment Services Ltd 

WtadNrS.E. Ana Tu i £10.42 11.061 137)45993 

NikkO AtlaPacTnM...IS13J0 13631 3.671 4S994 

World Fond S-A- 

«rtjFoCMtto;17. ..I S2516 I -1 4599B 


Co-operative Bank Top Tier 

70-60 CorrJilllEO . , 01-6266543 

1500-1999 9 00 7 001 9 501 - 

U 000-12.499 1030 6 Wi 10 901 - 

Q.500-E9.999. . J 11.59 9 00 13 *0 - 

L1COOO* 112 00 10 00)13 701 - 

Coutts Reserve Account 
440 Strand. LcWoaVKnP 90S , 01-3796362 

£50. DOW . 112.623 96^1 12931 - 

E20.000-E49 999... 1250 * 50 13 n7 - 

S .000-C 19.999 ..1200 9I5 12J7 - 

-£4.999... 1 6 00 4 50l r> OOl - 

Dartlngton & Co Ltd 

20 TKa Crncon. PlymoaUi PL1 3AB . 0752 6738*3 
MoncyMltAra 112 75 99003 8911 - 

Edlngton Pic 

1 rr.ng Strert. ManCfrote, M26AW , 06l 834 7535 
HICAULCWH. . . 1 13 125 10.271 -1 - 

Financial & General Bank pic 
13 LonnUfiSliwt. London. Svv Is 9C£ 01-2350036 

N I DA. C5 OOD-E15 130 .112.70 9 43 L> 75j - 

M I OA £15 000* . .ll£Ob 10171 14 0*1 - 

Gartmore Monqr Management Ltd 

2-3 White Hart Yatg.L'jndrnSEllNX 012361425 
Wooer Wngl AML ..112 75 9 90)17631 - 

Girobank pic High Interest Chegne Acc 
10 Milk St London EEVSJN , D16W60M 

£1 OOO-ti.499 [450 8 2S[ 11.30 1 - 

£4 00D-E9 999 llO 0 S 75 11 671 - 

£10 000* ....110 75 9 25) 12.331 - 

GrofNnd Inv Mngrc|AH1ed Irish Bank 
Hi#i mterit Cee4de Annum 

51. BelmwaPoad. UitpWe UM1K , OF95S9703 
USOO* . . . 1030 10 41)14 441 - 

Humberctyde Finance Grnnp 
CfUileiCl IVHKheiierBd Bai.nytokP 0256041863 
£5QG-£2.499 |12 0 4 » 12"7f - 

fJ=.400-£9 999 .12.5 9 76 1363 - 

UO.OO0-£JYW U □ 10 17 14 04 - 

£50.000* 1 1*0 10 9Sl 15211 - 

Lloyds Bank High Interest Cheque Account 
72 LofnUnfSi. London EOP J85 , 02-3^53497 

£500* 3 00 6 50 B 70 1 - 

£5000* . 1040 8 06 10 70 - 

ElOOOO* 110 90 8 *0 11 20 - 

£50.000* 11140 8 80 1 11 70 1 - 

M & S/Kleinwort Benson 
MAC Hu Victoria Rd. ChrlmKord , 0245 26626b 
HICA rC2,500*r . Tl 12 00 *J9l U Ml - 
Midland Bank pic 

PO Boi 2. Sheffield . 0742528655 

High Int Ota Aer ..10 06 8f£) 1170 - 

£10 000* Ill M 9 00 1241 - 

£50 000* . |11B2 4 25112 77 - 

WwVSjwngilb.MII* llJl* 4 50)12 47 - 

NatWest Special Reserve Atcount 
41 Lothbary. London. EC2P 2BP . PI-3743374 


, 01-325 341 
B7flF - 

10 7£i| - 

11 30 I - 

11 70 1 - 


Provincial Bank PLC 

30 Aside. IM Anrinctun,. Offiirv .Obl-4209011 
HI.CA-lU.OOO*- .. 113 115 10 271 14 >1 - 

Royal Bank of Scotland pic Premium Acc 

42SlAndrtnSo.EdlMiir«i£ti:2rE. .031-2235650 


tar ftfUPUPs. ... 
Hog Fd BDPUPl 
rrltaPdOPUPt. 


KyPortfalln 
AS10.B6 
DM10 32 
UOM 
£10.72 
Y1D14 i 
513 47 
59 39 
59 91 | 

£1LD0 1 

S109S 


Ntata*ta 

Schroder* Asia Li 

AiUn Fund ... . . 

Ctannq>& Bond Fd tac. 

ginc^&tagHkt- 

S itnuFd 

Id Fund . 

Hon Kong re 

Itttnulfml Trust. 

JjwoFonO 

RorU Atwlufl Futa 

Schroder* Australia Ltd . 

Sttroae-ftetSb IASI 30 seal -1*5777 

Scimitar Bermuda Funds 

Startup**** Fill SLIM UJb —I 44944 

Gur«((dFd I- -I -I - 

grass’ (*•-. - 

Seouf iRtentotmtal Tract 
Fww Man: Korea knw Tma Co Lid 
NAV Aog 18 Won 2a487.se IDR Mike 10542,434^1 


Yanuidii Dynamic Mngt Ca SA 

MHimdTtCk. j S2i41 | - 46002 

Dynamic Gvlb Fd . — t J19 03 | -I 46003 

Money Market 
Trust Funds 

Gr Eg* C**r- 
Grtm Wk CAR Him 
C harities AM Fndte Money Mmgmt Co Ltd 
Start* Nail. Stone Ct. HBoofdltcJt EC3 . 01-M364el 
CAFCA5H Call Fofid....{l2 66 10 361 13 431 - 

CAFCA5H I-WJ Fund 1 13 24 10361 14 Jo! - 

The Charities Deposit Fund 

2 FereSwet, Lotaes EE2Y SAQ 01-588 1015 

Drp»ii U3.45 -1 14.14) - 

Gartmore Money Management Ltd 
2-3 Wklte Hart Yard. Londoi SE1R INK. 0!-2361423 
CjIlFnd . 1 13 44 10 52 14 - 

7-tayFwW. ... . 17 751 6 Bui 8,2»Sl - 


Save & Prosper/Robert Fleming 

28 Wnlrm Rd. Romfoid RM1 3LB . 07M 766966 

Hi BA 112.00 4191 13 121 - 

TSB Bank pic England & Wale* Division 

lOOLew Thanks Si. London ECTRoiO Ol-oasOOO 

HICA£l-£499 I b 50 5 50 7 111 - 

tSOO-tl.-M*. . . 900 7j»r.| 10 00 j - 

££000*. ill 00 9.001 12 Ml - 

Tyndall & Co Ltd 

29-33 Prlneru Victoria 5! BrhUII . 0272 T122J1 

DvmudAu |1275 4 47 1380 - 

T.tonty Acc [1253 9eilll!7l - 

CncnlPmAtC . 1 12.25 93,81 132*1 - 

J. Henry Schrader Wegg & Co Ltd 

SiKanOrt. flarttartmrftl Amur A , 0705372222 
StttaJiacc. .. (12 7* 448 1343| - 

CIO 000 am above 1 13 00 10 171 14 21 1 - 

Western Trust High Interest Chetjue Acc 

Thr Lloiweiitre. Plytoouw PL1 15E 0752 224141 

£3000* 113.50 10|6 14 64|- 

3D0(M2« 449... U3 1036 14Jb - 

E1.00D-t4.999 113.00 10 171 14 081 - 

Wimblftin? & Scirih West Finance Co Ltd 
114 Ifngalc St. LurUtt CC 1 7AE 01-rt644e5 

HlghitnChtaurAO.. 11350 10 5b I 14641 - 


NOTES-Gw rat* to those non at from oomoowe rate of 
lu Kel actual rat* *'iri dMunUui or £PT Gf Eaui* CAR 
Grou enuliatam to i-vr rasir Luoarm-caniBounard 
annul rati Int Cr frequent) Imrrcu CnUited 

UNIT TRUST NOTES 

Pm* arr in oriir« unirti oth»n>ivr moiuird am time 
onlnna-rd 5 min no errfin rrr* I* 0 5 dollars V,rhk 
allow fw all surins Prloa Ot aruin Uifitr 

insioancr llwta oiaia wbieet io cafMiai gams M> on 
sale- k □ktrUMUonlrncd U* tam B Ftrindlc crnnlmti 
msarancr plan*. I Ersta prrniwn uituranu > Oltvrtd 
Sr« include. J H ttoeusrt wav. nanrt t axmialan : 
Previous flar'c orlot SS Gorenwj Vrtt § bMpriUM * 

VlrMDripreJvnn ui r Ej-uiWlririui u 0*l> auiUDie 
ID cfuritaelc bodtaj • Vliid eylunw <Jio>k jnurtllud 
rain or 6AV inerecsc. id a OnMaid. 1-1 Fundi nut SlB 
rOH-irtrita 


t 
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LONDON SHARE 


FINANCIAL TIMES MONDA Y AUGUST 21 im 
, ^ ^ Sh.r. Prt-.,- .ny gSgS S 

{Uated below]. C «H« cfaeffleo « jqp . 


AMERICANS -Contd 


total 

Cftte Stack 

3U&3 Sen. Elect 63c. 

-S ®* 1 ” 1 HasiCorpSl— 

* 2 ?a* , i 1 * t,eS1 , 

2 W.S&ltaBiH»Bsu »£_! 
87 L3 irtyhavfidSlla..— 
706 4 Haim ine 50e„ 
2.W0 Honeywell Sl»i..„.. 

2j0t2 Houston lods .1 

GHBIIBMConjnSlte 

liiSSSSHSfc. 

2W i LoOibecd Crpo. 51- 
364. C Lnne Star Inds SI. .. 

802.7 Louisiana Land 15c. 

733 2 Lowe's 50c. 

LZtfH Mamif. Hanover SI. 
1M3B Merrill Lynch SI.... 

595.8 Mole* Inc 

4003! Morgan UP) S2 1 ,... 

K2BL5 Morris fPIltlitH 

!D»l£lNYNEXSl 

mOPHH Coro. I 

-iPadflcAvB 

UW.jPacilicoroS3H-.... 
USS t Pacific TelewlOc.. 

777 CPaJi Corp 25c, 

21944 PKnumi 83 l/3c.... 
3.3*57 Quaker Oats S5. .... 
795 2 Pen NY Curro 55.... 
4337.7 Rockwell Inti SI . 
115CI SmiUwaiern Bell SI. 

29SU Sun Co. Inc. SI 

l.BZli TRW lot. Kljyt—.. 
UtelTW Sotos S5. 

56(17! TennesoSS 

62266 Teuco So 25 I 

2«6 7 Texas instr. 51 

8 610.3 Time Inc SI 

636 5 TBlNOVACorp 

6.7«3USXS1 

234 lmunliab 

4>1L5 Uid. Technologies,.. 

- PUtuiteehlnc. 

4.0U7US West!.. 

03<5I Waste Miugrnxsl 51.. 

L34J2 Whirlpool SL. 

2.4523 Whitman Corn. 

26433V Wooiworth S3 ij... 


Price 

£ 

3*V 

& 

w 

sft£ 


23) S2.9tJ8 9 


73i 


*» 

22 

•a? 

26,4 

2 Mfloj 

“ill 

5 OV 
236 
ISO? 

u \i 

21 

B *K 

fill 

351* 

WA 

22 %.. 

2 9tf| 
18%d 
Z 2 i*«d 
252 b 
34 *o«d 
147p 
45 
37rt) 
196 

40 >4 


Mi 

Groa 

S1.64 

30c 

96c 

uri 


SI J2j 3 7| 

16tj 


Sllffi 


5484 

SI 70 

51 SO 
51.99 
SI. 001 

4& 

53.28 

51.00 

3.2c 
SI. 66 
S4 5G 
54 36 

51.12 

52 76 
$1.88 

48c 

53.00 
SI. 20 
SI 28 

52 !™ 

SIM 

51.72 

10c) 

53 M 
♦S3^C 

72c 
SI. GO 
siSc 
51.40 

S1.60 

*® 

si .13 

SI. 02 
SL83 


ru] 

Grt, 

H 

? 6 l: 


0.8 1.8 
2.4 235 


4-3 5.5 


5 4)12-6 


29)3110] 


Last 
xd 
7.6, 
1332) 
27T 
a ID 
30 5 


10 . 11 ] 


165 
15 2 


26.5 

11.7 

26.6' 


|2L12| 

27.6 
4.4 

18.7 
,1285 

24.1 

255 

20.6 

12.6 

9.8 
57 

7.8 

88 


0 aim 

s.fl 
5 1 
o» 

H 


80 

38 

27.6 
22 2 
108 
25 

235 

14.4| 
16 6 
20 2 

6.6 


3 0126.1 


Dividends 

Paid 

|JaApJefc] 

Mar Jin 5 D 

FIMtJtojSt 

iJaAoJrOcI 

[Ja 80 An Mi 

MarJmSD 

MrJeSeDe 

MarJoaSO 

UarJuaSD 
Mar Jen S 0 
MqSiNMk 
■J irJmSP 
JiBApJIjOt 
JataJJyOt 
refaKrAiH 

JanJpJbrO 

F May An N 
JjApJrOct 


Ibe 

2675 

2695 

2778 

2919 

2986 

2961 

2979 

3216 

7222 

3279 

3351 

3397 

3418 


Fed 87 * 0*1 

Fe Mr fci No! 

Ff MrAiHoi 
Mar Jus 5 D 
Jly Of Jjo ter 13738 
(jianr Jlr 0p8I4 
MrJnSeOe 
ft M» lo No 
HrJnSeDe 
Me Jn Sr Or 
'FeUy4uNo: 

Mr JoSf Pe(4104 
iMrJeSe 0*4200 
JAJO 
MrJuSeDe 
McJeSeDe 


M309 

fllrJeSeDrMMO 


M31 


UrJnSuDc 

FbMjAgNol 
jJljllcJu|4439 
, lrJnSe0e_ 
fa Jy fle J 42951 
Mr JeSe M4S40 


13630 


3847 


4135 

(4318 


15033 

W234 


CANADIANS 


- VABM Gold Corel. 

- lAttot Ererri Ccdtj 
950.4 Wmer. Barridi ReS_U 

- IMrmeno.... 

- easameicaHKpsB- 

- PAugmltm Exoin.... 
1.910 J Bk. Montreal I .. 
2,7375 Bit Nora Sent.].. 

-jvBCGosSl 

6,6 W 1 BCE | 

303.1 V 6 ow Valley] .... 

1.1457 VBrascMl 

34.5 yBreakuraur Res 
25028 Can.lmn Bank]. . 

- Central Capital "A" |.. 

- FCcrona Corn 

M 3 CConsTVX Mm ... 

- WOtrlan Intis } . 
994 4 Ktcho Bay Mines. , 

- vECOComJ 

51 6 vdalactic Rooorcei . 

355.7 GantUlf Texte Inc 
57.7 Srangnlnc. J ... 

- VCt FncIficRei. ... 

-f* 6 ulf Canada! 

118.2 HHawkwS >d uoB.. 

- VHeniyt Group 

530 2 rHmtwn i Bay ;. 

4“577 VfihpenalOiiJ 

2J49S IneoD 

10 J VMadeleme Mines . 

- VUuiudiaEvpin .. 

- ■NnauaGoiafielCK. 

1 J14 1 Nora Corpof Alberta.. 

bis 3 VR 10 Alqom 

33551 Royal Bk. Can. | 

5,0373 5naqramJ 

- eSonocJ (Wd Cornl .. 

- yTani Pori Tech. Corj|.. 
3>0 C Toronto-Own. BkJ. 

UMJ rTrara Can Pipe 

23bJaVarlly CorpD 


I56p 


_ 

250 


- 

15*3 


— 

10 B 


— 

305u 

- 

— 

it,: 

— 

— 

18h S212 

59 

10 

986pm 02. 

A B 

30 6 

806p 60 c 

3.B 

3012 

22 S244 

55 

126 

744p «40c 

28 

1512 

16 '■ 88 c 

27 

3.10 

154p 10c 

3-3 

— 

16 >i 51.24 

3.9 

296 

saac 


— 

49flp 

- 

- 

36Si 

- 

— 

650p 11 75c 

0.9 

36 

tot] SOOT 

04 

— 

45<3 

- 

- 

ri: 

- 

- 

■KXp 

- 

- 

173c -1 

_ 

— 

Ba 

— 

— 

771p 52 c 

35 

26 3 

141, S1.0S 

38 

IS 11 

623 d 


- 

1TJ. MJc 

J.7 

2.10 

30 1 51.60 

301 

2 >U 

22 V sSO.80 

2 2 

1.8 

176o 

- 

— 

UOb 

- 

- 

97p 

- 

— 

538rof 42c 

40 

25.7 

14N 85c 

30 

5.11 

24 VC 5220 

4.6 

1B.7 

50 !j U5SL® 

1.0 

28.2 


- 

- 

Ul^ h76c 

3.4 

20 3 

S06(J 68 c 

3.9 

1.12 

1733 Tl 


1T77 


jFbMy AgHi 
UaApJuOc] 
Fe MyAuKo 
Ap JjCcJa 
I May Alov. , 
LlaApJyOc| 

Fe MyAuKo 


MrJnSeOe 
June Dec 


JaApJyOel 

floJrOeJa, 


15088 


(4215 


BANKS, HP & LEASING 


CM. ia Stock 

12144AMZSA1 , 

1.45L4 Abbey National lOp d _ . 

904.8 Al lied Irish Ord B 3 65^468”^ 

Ufcat Algemene FI. 10. . 

29.8 AnglD Irish. vt 

139 5 Anibacrns-tH.llp D 

1.149.7 Bancaire Cle FrlOOj 
24977 Banco Bilbao Via... 

3504 4 Banco de Santander. 

594.8 Bank Ireland li£l. fl 

134.4 Bank Leum 1 

23 J Bank Leumi tU.IO.. 

822.0 Bank Scotland.. .. I 

108.3 Do.9> 4 pclrnlPf..t 

18 2 Bank of Wales 

18471 Barclays U d 

10.00 Bencmnarfc 20p.... vl 
54-5 Brown Shipley £1. H 

73.1 Cater Allen O. ... a 

44.4 Chancer, 1 

372_5 Conrmenbk DM10 
32S 2 Cbfln.Hbk.KrlOO... 

<1253 < Dal lehl KBVY50.. 

227hl( Deutsche Bk DM50. 

364.3 First Nat. Fin. 10p..[ 

54.7 FhFC6JpeCyRMPrefy| 

429"SL5 Fuji Bank Y50 

200.2 torardt National.. C 

65.7 Goode Dunam. 5o. 8 
94.6 lumness Mahon lOp 8 

340 5 HambrosZOp p 

145 5 Do 75xO»Pf....y 
26667 Ik & Slang. HK5Z5S.. 

25.2 Joseph (LmI U....V 

20.2 King &SlanM20p.rt 

437.4 Klnrfmn Becoi Grp. S 
32353 Lloyds £1 

25 6 Lon. Scat. Bank lOp.y 

27946 Midland £1 a 362a 

38.046(1 Mitsubishi Bank Y50. £145 
03)43 UuatouTaiBHM.. U3jl 
489 4 Morgan Grenfell CJL p 312 
3.088 ! Nat Ansi. Bk. AS1.. 299 

SJ34 4 Nat. West. 100D...O 34 IW 
9a. 0 Ottoman Bank £192 

27.8 Rea Bros. Group ...v 71 

632.2 RoOBchlia U) Hldgs. e 22D 

1.287 [ Royal Bir. Scotland .. o 429 
35 367 J Sanaa Bank Y50. . £13 V 016°.'. 
133.7 5cjwiiH«aBMJnits.ffi 168 8J| 

305.C Schraders £1 > 1265 

63 4 Do LlNfV v 995 

3.083 7 see. Paciricsio ... £3iV 
LT77 3 Standard Chand CL« 547] 

«KJ Surnttomo Bank Y50.. £17 4 
15B1U1 SumiuBP Tst& BJkYSO £12^ 

168L1TS8 u 112rtj 

27 5 TSB Ch’nrt IsT ... p 1871 

1172 2 Union Dlsctmnt U . p 

738.0 WarburgiS.G i....p 
57.4 Do 6pc Cm Prf .... y 

2.7W7 westnac SAl 


38. 7lWintriM 20p....... yl 4SM 2 JIm!b) to Mar 


5.231.7 

4.6 8J5 
U.4 8i 

6.5 BJ 
5.9 14 8 

7.7 3 4 
4J 19.6 
8 1 19.bl 

4 7 3.7 
3 6 27.5 
5J 22.3 

02 4.7 
L8 11.5 
6 6 17.7. 

7.4 19.6 
0 2 4.7 

9.4 223 

4.7 31.7 
lJ 3.S 
6J 3.7 
10J 14 B 
6J 17.4 
4. A 14 S 
9 i 22.5' 

5 7 3.4 

5.7 31.7 
62 196] 

6 114 8 
0.2 4.7 

03 - 
43 3.4 
5 1 19 6 
5 5 14 8, 

4.7 18.51 
0.9 17.4 

5.8 19.6 

4.7 B3 
0.3 27.9 

6.7 17.4 

2.1 3.4 

2.6 3 4 

3.9 27.7 
8 5 3.4 
0 2 4.7 
03 - 

6.2 14 8 
rflb ll 3.3 5.6 

30 fl 7.3 17.7 
12 a 4 2 19.6' 
6™ 5.9 13 J 


fl t| 

9<i b -3 

yzl'oj 

ii 

^aol 

Q18"i 

if 

Tll-Sl 

6J‘ 

ioi 

7fe% 
H03td 
15^85 
935 
14.C 
rib 8 
TZ05 
rhlb.4 
015% 
016%l 
10851 
sfl32d 
rkl4.U 
Q90V 

9-5) 


19_5j 

051 9d 
33 nj 
015* 
016% 
T5 24I 


Apr Sep 
Nov June 


1354 
1567 

1355 
1624 
2202 


1360 

1740 

1740 

1742 
1462 

1743 
1754 
1602 
1983 
2DB1 
2102 
1046 
2237 
3221 
2345 
2571 
2570 
1G84 


SO 74 


Oct May 
July Jan 
Oct May 

MavUov 
Jut Dec 
Mar Aug 
June Dec. 
Oct May 
Oct May 
May Oct 
FI My Aq Hi 
May Oct 
June 

Oct Apr 
Jan Aug 
Mar Sept 
July Dec 
Mar Sept 


BUILDING, TIMBER, ROADS 
Contd 


Make! 

Cate Start 

611.8 C8H 

6.90 Catabrad Robey 'A' 

209.1 CaradonSg 

0 J2 Karroo PnoeBhtlOpJ 

13.6 ColroylOp. 

80.5 Colder Group vt 

17.0 Copson(F.)5D yf 

577.9 Costa in Group 

80J Countryside Props. 

155.5 CrtSlNitW 10p... r , 
35.5De Sijpc.CiCn.BtPf.gJ 
7.D6 Creston lOo _y| 

13.7 Cro-Jy Uaims) lOp. . yj 
319 DBsehmTywBlOp.-yf 

77.7 Ooir^as(Rabt My.„fl 

7.01 s-Ounton Group 5p.y 
24.2 EBC50p 

19.4 Edmond Hldgs 10p_R 

20.6 sEoraln Group 10 d...w 

30.4 Erttb 

27-6 5£« Group.. 


284.0 Everetf 

42.4 FairtalarlOp vt 

12.8 Fed. Housing 5p... B) 

23.9 FTnlan Group 10p..pf 
16.6 f Freemai Group lOp 

68.9 5aJUford5g [ 

4.61 Gibhsi Dandy 10p_y 
4.16 Do."A"10o_ y 

79.5 Gleeson (MJ> 10p..y 

8.28 Graham Wood y 

20.6 Karri son tads 10 d..v 

13.9 f Hatf iddEsts... . y 

224.6 Hewden-SbartlOD. £ 

37.9 Do. lOnc ‘03708... y 

9.59 iHewetsonlOp y 

<U9Do.7pcCfliC¥Pf..y 
857 FHcy & Croft 2Sp..y 

144.1 Keywood Williams... f 

23.4 Do. Cmr. Prf y 

114 1 Higgs & Hill P 

41.8 Ho* Group lOp..... 

11.6 fomnl Hldgs. 10p.. yj 

329.6 Unlock Johnsen....p| 
- Vlntnl Amco CnL....[ 

25.3 Jaiksou Group Wfl_. J 

21.8 Janrts(J.)5o fl 

134.7 pjennlngs AS50.... 


L4.0 
11.0 
4fl 
11.79 
73.19 
T7 1H 

sii'vr 


PriwI PW 

■■ml 

344 

P 73 

155 

■ 965 
23 9nl 

■ 326 
1 223 
207n) 

■ 154 

■ 36 
125a 

■ 58 
SKtf 
13M 

P 185 

3SJ 
14* 


% 

66 

795 

238 

170 

113 

327 

£505 

U9a 

122 

118 

337 

aes 

46 

167 

144 

118 

125ffl 


23.4 Kinsman Gp lr2Bp. 1 
2238 4 Lafarge Cod. FIDO. 

137 J Laing (John) _.|l 

127.1 Do. 'A" N/Vtg | 

16.0 Latham U )£l....y 

59.4 LawrencetW.) f 

5 28 9d85pcCntfhfPr£L~ 

98.7 blley Tzkip a 

8 02 fLun. & Clydes We.- 

155.0 Lot ell (Y. J J | 

137.6 McAipine (Alfred). | 
80 6 McCarthy & Stone 20p.L 

16.5 McLaughlin & H... « 
75 5ManderstHWgl.._ 

415 S Mariey 

111.7 MarshaMs 

70.7 Do 66sCiCmHPf.«( 
23.lMawidersU.I20o.pl 

393.4 Mwerim-. 

17.9 Miller (Sun) 10p..\d 
4 61 kM«kinGrp20o-. 

363.7 Mowlem IJ). 

210.9 NSM lOp 

17.7 Weedier Group 1.. 

218 J NewarUilll U 

131.1 Newman-Tonks.... 

118.1 Penlrnmai 10p.... 

12.6 Phoenix Tim ter... 

17.2 Pothins 

91.1 Polypipe 10u 

SO 0 Prowling 20a t , 

23 8 34alllgottl3p y^ 

L«822 PMC . . ' 

129.4 fiaine Inds. 10p„. ^ 

7.97 7 Ramus y 

L574S Redland o 

65.1 Uri CoTkye.fBL 

17.2k-Roskel lOp 

562.9 Rugby Grouu - , 

48 0 RiEti & Tompkins.. y 
8.43 5SWP Group 5o....y 
3 35 JSandrll Group IDp..y 

10.6 -6nwfteld-B«rt iup. y 

27 1 Sharpe A Fljher....y 

28.2 Sheffield Inah. 10o..y 
8.6b rSherlff Hldgs. 5p.y 

7.61 jEiKjitoGro y 

22 3 Sindall (WmlSp-.-y 
16.6Bmart (J .) lOp... .. y 

>77.9§uwtliy t 

LflmfTarmaeSOp... c 

24 JlTay Homes. — y 

176 5JTar(orWoodrcn*...a 

28 2fTi I bury Group a 

8 03»Tomi Hire lOo... y 

217.3[Tmb Perkins 10u— y 

27.4jTry Group ^.y 

3 34feTudor20o_ .J 

30.9jTuirtff Corp B 

16 JfcVemue Plan Grp Spy) 

I00.7h/iOroplant So yf 

81. bl Ward Group Sp 

43 award Hldgs lOp . 

77J{Waus eiake 

10.4jWestbury lOp 

30.4|wiggl its Group— . 

,43. W/Hson Bowden 10p. 
2fc9.9)wilson(Comioiiy).. 
776.9IWlmpeyWeo>. 


90) 
£167i*| 
310 
38tt 
31« 

27Z 

2 ^f 

ObT 

133} 

123 

7M 

iog 


% 

uO .75 

6.5 
1.0 

hb 75 
1.7 
« J 

3.9 
S7.C 

4J5 

5.0 

7.5 

4.9 
16.73 

f32 

275 

276 
I&14 

L7.7 

605 

13.0 
l>22 

Q10% 

3.85 

7.0 
13J8 
1U5 
6.75 
120 
330 

1-5 

5.5 


10S020% 


a. 7i 
025%, 
1201 
12.9 

10 79 
IS. 

as 

571 

16.69 

161} 

15.14 

& 


hr id Last 
fr*! xd 

. ^ 2.7 139 
4.fl 4.8 5.6 
U.B4J 3.7 
4.3 7 J 17.7 

3.4 34 
L5 89 
22 14.8] 
41 17. 
2 1 ! 17. , 

4.6 14.8 

8.6 14. 

5.9 Z7.,_ 

3.7 14.6 

1.7 

1.7 14.1 

3.7 14 8; 

4.9 3.4 

5.9 17 , 
$.0 14.8 
7.1 17.4, 
3 2 J1.7 

3.9 8J5 
60 19.6 
72 3.4 
8.4148 
3.1 14.8] 
45 13-3 
1 4 17.4 

5.6 17.4| 
L.4 89 
4j 17.7 

5.4 19.6! 
22 89 

2317.4 
20 3.7 

3.7 14 8: 

7.7 19-6 

63 14.8i 

5.4 14.11, 

7.6 133 

4.7 17.4 
43 83 

4.4 133! 
4.4 17.4 


83 

375 

223 

193 

215 

152 

2711 


3.0223. 
2.4149 
4.4 33 

L413.2] 

5.2 3.4 
5J3.4 
4.51 3.7 
7^225] 
8413.21 

3.2 J.4 
B.yi9.6 
3j3 7 
591139 
4.4 19.6 
4.oll9.9 
3 9 39 

s.a 3.4 

4-|l43. 

7.7114.8 


8^ 

T3.1S 4 4)3.4 
15.C 4.9 3.7 

4.0 l.E 89 
WOJt 3 2 

19.5 6.117.4 

3.0 39 3.7 
09.8 5 2 17.4 

515.0 0.9 229' 
189 6317.7j 

5.0 4.4 19.3 
2 75 4.2 19.6 

19.0 13 3.4 
121 2.013Ji 

5.0 5.2 19.6] 
L20 39 J.7 , 

14.5 25 17.4} 

13.0 3.9 3.4 

17.0 5.2 3.4 
19.E 4.6 89 

□Hti Q7(t% 6.7 

130 3.C 3 1 83 

196 5.2 3 5 3 4 

37Sd 15.2 5.4149 
34 R0.5 2.0 - 
134 L4.4 4.4 5.6 

112 2.75 33 17.4, 

131 u4.0 4.1 - 

136 L4 25 4.2 - 
166 1925 4 2 3.7 
222 63.75 23 3.4 
318 5 0 21225 

165 rd5.fi 4.7 5 6 
437 119 3.S 17.4 
289 10.0 4.6 0.5 
134 16267 3.1 3.4 
295 h7.5 3.417.4 
640 *169 3 417 4. 

83 m2 25 3.6 17.7 1 
215 Ls7.5 4.7 89 

132 L5.0 5.1 - 
(C h2 67 5 9 5 6 

392 1U 3.9 3 4 
105 L325 4.2 22.5] 
21 9e g3.0 l.E 14 8 
334 5.4 22 89 

26 4.2 132| 

7.4 26 2291 

8.5 5J 5.6 
9 0 6.2 31.7 

6.72 4 2 3.4 
3 D 2b 85 
929 4.3 3.4 


DMdrt* Cny 
Paid line 
Oa. Mar 1392 
Jan Jut m3 
Jan Aug 3769 
FiOJuI <679 
Dec Jun 5090 
NorJun 2212 

S Oet 2238 
Oct. 2246 
SesLApr. 22<8 
Apr Oet. 2276 
Apr Oct ZZ75 
November 3111 
Apr On 2282 
4644 
September 2366 
| October Z388 
May Oct Mil 
Nov May 2427 

Junto 2486 
Nov May 2493 
Mar Sept 2508 
Nov July 2509 
FebAug 2532 
to May 2546 
Feh Apr Oa 2564 
Oct Apr 4932 
Apr. Nov. 2653 
Oct May 2692 

to May 2891 

Jan June. 2703 
FehAog 3234 
Mar Aug 2838 
June 0628 
DecJhr 2876 
Jan July 2H75 
Mar Qct 2B77 
JanJIy 5124 
Apr. Oct. E2B80 
April to 
Aurto [2883 
Not. June 
Nov June 4621 
Oct. Mv. 2930 
Nov Jun 2954 

Nov Jly 5107 
AorOct 3030 
Mar Oct 3033 
4767 
July 1127 
Oct June 3122 
Oct June 3121 
Feb. Aug. 3136 
Jan. July 3138 
Apr Oct 1993 
Nov May 3166 
July Feb 319b 
Apr. Sen. 3224 
Apr Cct 3316 
July Feb. 3318 
May Nov 3322 
Nov. May 327S 
Oct May 3294 
Oet Apr. 3300 
5099 
May NOV 3307 
Feb. Sen. 3364 
Nor June 3387 


July 11467 
Iar6et M397 


CHEMICALS, PLASTICS 


L7Z7aAfcm FI 20 £4211 037*% 4.9128 4| 

4?5.8talaed Colloids lOp- ■ 172f 2.6512.1)17.7 



Hire Purchase. Leasing, etc. 


jioGrp lOp a 

Do 9ljpc 1999....y 
CLF Yeoman 50p..y 
“«iui Leasing IrlOpy 
ittie 5 Ihdgsi lOp . 0 
(Equity & Gen 5p... y 
Prov Financial.. . p 
Reflex Im lr5o .y 
cure Trust Grp. Ip. V 
ooecbesurlR20p..y 


3.fl - 
110132% l.y3.6 
3.25 6 3 3.4 
19 7 A 37, 
„ 18 0 7.327 2 1 

soaj.4% 0 . 5)19 6. 

JW7.09 4.lJ 3 4 
lllUb'Jl-B 3.4 




Dec Aug 
September 
Oct July . 

■St 6 ® 

Jan to 
Nov Apr 
July Dec 
May 


Oct Mar 11487 


2062 

2«87 

3731 

4940 

L472 


BEERS, WINES & SPIRITS 


JW t Ollied-Lyons... .1 
B2» I AnhHBfi^-Biijdi 51. 

3 NO < Bass eg 

175.2 Boddingtim . . 

95 J6ulmenH.P)5p . 6) 
51.9 Bincmorau Bnnnl 

37.6 Clark fMailtawi . 
Ib9.7 Onemsh iJ Jk 1 5p 

17.5 0o4 5pcCy2ndPf. . 
40 2 KWni«e.PeM-A-Mp0 
70.0 ■.'■Fuller S.T A ....y 

5.495 0 Grand Metro 50p .0 

438.3 GreenjH Whitley . B 

56.7 Do 545«GrWvl..y 

220 3 Greene King p 

5.2301 Guinness 

507 0 Do 5 '.pc Cm Prf. 

140.7 Do8-'epcCvLn. ...y| 
302 7 Highland DIMS 20p 

227.7 Waul larr-Gleni tot. 

51 8 UaaSjiHldVanlo’A'. 
74 0 MjmfleW Brewery .. 

190 2 MarvxnThammaa .a 

30 0?MefnrdaMiWnt..." 

65. 3 Mwlsnd 

LW51Sam&Neur20p 
403 3 Vju« Group lOo. SI 

1 636 i Whitbread 'A' 3 

309 1 Wole 4 Dudley ...a 

15.5 Young Brew K 5Qp. J 

23.4 Do.Non.V.50p .yi 


542 

£27,1 

1119 

182 

lftfl 

249 
423ti 
340 
23 7n 
208a 
390 
636ii 
359| 
169 
525 
595 
169 
£201 
245 
470 
1920 
502 
22B 
438 nt 
790 
410 ij 
334 
379 
476 
535 
45d 


15. C 
72c 
1239 
4J3 
6.95 

3 55 
130 

F4 44 

ih3 b 

4 45 
il5.0 
r7 25 

5.95% 

8.7 

115 
5 75% 
Q8'e% 
T2.K 
hO.88 
SO24.0 
95 
33b 
6.5 
W05 
10.83 
tb.53 
12.55 
(7.0 
10.2 
10 . 2 ] 


3.7 225 
1< 48 
2 8 22 5 

3.2 3 4 

5.0 31.7 
1.9 17.7 
4.114 8 
17 3.7 
29 14 8, 

2.3 28 IJU 

1.5 31.7| 

3.1 14 8 
27 5.6 

4.7 4.7 
2 J 17.7 
26 17.4 

4.5 22.5 
41 5b 

19 17.4 
0.3 3 4 
17 5.6 
29 3.7 
2.0 3.7 
2 014.8 

1.5 225 
3i 17.7 
2623 5 

4.4 19 6 

20 5.6 
2 5 5.6 

3.51 5 6 


July Feb 
UrJiSeDe 
Feb July 
May Nov 
Sen Feb 
Frb Aug 
Apr. Oct. 
Feb July 
Mar Sen 
Feb.JIy. 
Aug Jan 
Aor An 
July Feb 
June Dec 
Aug. Feb. 
Oct May 
Jan July 
Jan July 
Jan June 
Nov Apr 
Oct Jly 
Jan dug 
Jan Aug 
Jan Oct 
July Jan 
Feb Sen 
Feb July 
Jan July 
Jan July 
Dec July 
Dec July 


1550 

IfcH) 

1772 

1862 

2005 

2022 

2153 

2346 


23471 

2435 

J643 

2759 

2766 

2765 

2769 

2791 

2788 

2789 
2690 
3254 
3257 
7282 
3301 

3 352 
3419 
3944 
43«>2 
4438 
45301 
4563 

W564| 


11.1 Wraer Plastic Techie.. 

230.7 Amersharn Uni I 

1159 Astra Hide 

4335 BASF AG DM50 

93 OETPlOp.. t 

4.233 e Bayer AG DM 5D.._ 

82 0 Blagden inds E 

83.2 Brent ChemslOo.-E 
95 0 Cal rd Group lOp. . . P 
2.19 sCuntaidgeiutacelc-y 

59J Canning iW.J f) 

8 48 Chemojy Inti. 10p.y 

475^ Coalite Group 8 

171.8 Coates Bros 8 

287 4 Croda In. lOp. p 225 

8 04 Ooefler lOo y 9M 

121.4 Ellis iEward.... ( 216rt 

644.8 Engelhard U 5.51.00 £14% 

4.97 European Coknr 5p..y 
82. 1 Evade Group I 

303.0 Faseco — P 

b 35 Kxynor Group 10p_y 
36 1 Halstead ( J J I0p„ y 

1.7WJ Hercules lne| , 

2S6.7 HickSOfl InU d 

5.7779 HoedutAG DM50.7 1 


46.5 Do.nn.10pcUn.Lo_. £31fi 010% 3.2p2i2l 

A764C Imp. Chero. U c 1269a >50.0 33 M B’ 

,279 W eyes Group 5p._y 256 L43 23 3.4 

701.4 LaporteSOp a 580 13.7 3.b 3.4 

101.2 Leigh Interests 5p. p 358 ly; b.22 23 14.8] 

17.1 Do. 6pc Or. Red. Prf_. 274), 6% 2.9 27.2 

97.2 MTMSp E 231 33 2.017.4 

3678 0 deowfinp AM L1D00. 612 %05% 0.418.71 

735.9 NoHladL'B'Kr. 20.. £28 r, gQ20% 1.124.4, 

47.4 PerstPrpAB 'B'SUO. £29i Q32% Ll 1.2 

68.9 Plysu 159 2.85 Z4 5.6 

lLOfPoryalr2p_ y 9« 2.7 4.0133 

9.92 Janawi(Wm.llOp..y 64 194 3.2 3L7 

176.6 Rechem Em Semsipp 665 8J 1.7 22.51 

736.6 Rentokll lOp | 382 4.28 13 3.4 

L4<L2 Schering AG DM50. £242ii h024% 13 20b 

34.4 Sudilfe Speakznan.. y 181 2.0 19 19.9 

9.37 rhugv Sardex lOp.y 45 23 7.4 89 

8.75 kTramrap lOp y 78a 2.0 3 4 14.8 

823 Wartle Storeys 10p.i 342 tl 20 4 7 17.4 

5.79 JWent*ariMOp.. y 46 1.9 5 715.8 

27.0 Wobterholme RttA-y 428 15.5 4.8 3.4 

70.0 Yorkshire Chems. . 0 384a tlO.O 33 14.8 

U2.btyaleCauol0p.--yl U« 3.81 3.71229 


58 Q29t 2.717. 
456 11 C 3.2 19.6 
128al g435 49 14.8 
£96 >« vQ24% 4.0 4.7 
160 7.0 5.G J.7 

£9911*020% 32 22.6, 
205 18.4 5.6133 

155 6.0 5.2 3.4 

542 1g4-0 1.0 3.4 
17 - - W.U 

283 6 9 3.1 17.10 

283 8 8 4.1 37 

475 6ul4.0 3.9 31.7 
268 8.2 4.1 229 

10.0 5 9 89 
39 4.9 34 
63 3.914.8' 
Q52c 2.2 99 
27 aO.92 49 3.7 
177 tS.ZS 4.0 31.71 
3*1 12.2 49 89 

121 43.0 33 19.6 
250 18.25 4.4 3.4 
£31 QS2JM 4.6 309 
271a 16.75 3914 8 
£9513 024%| 4.1 3.6 


Nov Apr 1542 
Aug Feb 1551 
June 1596 
Jan Aug 1600 
Apr 0« 1684 
June 1770 
FebAug 19% 
June 177b 
Apr Oct 1849 
May Nay. 1943 
Oct Apr 2032 
2043 

Dec July 2053 
Jan Aug 2115 
FebAug 2172 
Jly Ok 2175 
Dec July 2Z78 
May No* 2359 
Mar Oct 2451 
Hr JiSeDe 
July 2244 
Mar Sen 2511 
Jan July 2623 
Feb July 2663 
June Dec 2807 
Mr JvSeDe 
May to 
Jiw L__ 
Jane Z°04 
Oct April 2967 
June 1405 
May Nov 3135 
Junto 3150 
M st Se« W94 
May Oct 3250 
July 
April 3520 
February 
Jan July 3631 
April 4981 
Apr. Sept 3778 
Jul Dec 5050 
May Nov. 3812 
June Dec 
October U42 
Jon No* 4225 
MarSepi 4804 
Jly Jan 4431 
Sep Nov 4461 
May Nov 4529 
Apr to 4561 
July to H567 


DRAPERY AND STORES 


BUILDING, TIMBER, ROADS 


47a 


331 6 IMECSOp p 

217.5 Da bi]pCmCvPf_.y 120) fcij’bl 

651 Abbey y 168^268% 

23.4 ; Allen 5c « 

33.1 knglia Sec lOp § 

1530 Anglo Utd y 

4 60 Arnclirte lOp v 

44 4 fAshtaJS Group lOp.y 

297 1 AilwhPdsSo pj 

nOPDMSSlOD y 

LQJ7 ) BPB Inds. 50o... .a 
b3 0 9acnndce Brick.. y 

5 59 Bailey (Ben) 10p ,.y 

20 1 Baldwin lOp y 

14 1 .'■Ball ia H 1 5p y 

S SSMamvr Homes lOp y 

319 9 3arratt Dev. lOp. s 

49.1 Bellway 0 

14 9 Bel Ion neb 10s y 

79.2 Berkeley Group 0 

20 9 Ben Brw 20p .... y 
43 9 Biockleys 20p y 

1 404 4 Blue circle 50o. ..a 
173.0 Do 7hKC*RdPf . y 

J9.8 Breedon y 

4 7BBB&EA 

289 BriiHA Dredgisg. . 0 

1999 Bryant Group p 

9.5b kflutktull Austin lp y 

40.5 CALASo V 

5.Da*ttSGrwp20p...y 


105 

153 

59 

19SM 

490) 

IS 

253 

IM 

107) 

12S 

211 

70 

175 

194 

48 

191 

139 
175 
267 
147 

140 
395 
162 

98 

140| 


17.0) 4.7 
7 < 


L4.2 

4.0 

12 

16.0 
2-5 

17 0 
40 
10.75 
Hi25 
12.2 
4C-0) 
Lb 

rlLIbi 
110.0 
3 75 
4.5 

13 B5 
h4.J5 

JOO 

7 & 

4.0 
60, 

14 3 
3"E 

12 75 
L0.49 


6.5 
a 5! 14.8, 


19 b] 
3.7 
14 B 

27.2 

L9I19 6 


33 

21 

2.7 

2.1 

3.7 
53 
83 
6.9 
104 

3.1 

ll 

n 


5.6 
37, 

19.6 
,34 
113-2 

34 

3.4 

3.4 
34 
3.7 

5.6 
85 

17.4 
ZL5 


3.6)17 4 


128.12 
17.4 
13 2 
17 7, 


1589 

3087 

1353 

<846 

1610 

1615 

lo53 

1666 

1693 


Dec. July 
May Dec 
Feb Oet 
Jan July 
Feb Jly 
Mar Sen 
May Sept 
Apr Oct 
July Jan 
KseWr Jay (5131 
Jan. Aug. 

Fen dug 
Jan. May 
Apr Nov 
Jan Aug 
Apr No* 

May Nov 
Jan July 
May Nov 
Feb Aug 
Feb Jul 
June Oct 
Nov Jly 
Jan July 
Oct May 
Feb Oct 
May Dec 
Ncv. Apr , 
September [5145 
3 2U3 3 Oct Am- E0J4 
ijusl October 5*9 


1723 

172b 

1735 

4790 

11748 

17b6 

1799 

160Q 

1813 

L822 

1053 

1855 

4b70 

1941 

1900 

190b 

19S2 


15 2 SAlan Paul 5p 1 

114 9 Alexon lOp ( 

30.3 Amber Day 2tp... | 
123 Aquascutuni 5p. ...< 

29.9 Do. 'A' 5p. I 

193.6 Adiley(Laun)5o..| 
29b3 fAsorey. r 

10.6 AiAinRecd _i 

62 5 Do. A N/V 

6.27 FAutomagic lOp- . 

643 Beattie (Jl-A 1 

3.80 36edfard(Wm)Sp... 

UO 2 BmUlIslOp 

19 0 rfiettcnr»CPK-IOay 
33 0 Slacks Ldsue Op 2’rpo 
5 80 Ffifanchards 10p.. y 

400.1 Body Shoe Iik 5p.. p 

7 15 Bolton Grp 5p. y 

27.9 Brown & Jackson. B 

103 9 Brown iNI lOp 8 

1393.1 Burton Group 50p e 

7 00 Cantors 200 y 

15.0 Do.'A'ZOp y 

17.9Cajiia lOp v 

19.5 Kletaa Man 5p. . y 

35.5 Church « 

26.5 kllnton Cards 10p_ y 

910.0 Goals Vfrella 20p..n 
U«4 Coin M*er AS030. 

30.7 1-ColorvKIgn 5»— y 
6.07 Conrad Conti. lOp y 

44.6 Courts " 5 

14. 1 frCramphom 50p...y 

29.6 DAKSSImpsm A’, y 
36 J Dewhlnl (I.J.I lbp.. p 

606.1 Dixon} Group 10 q. c 
126 b Do MeUDiv.Cift Cm *d . . 
670 3 Dunhm Hldgs. 10D...I 

29.8 ERA Group Sp B 

68 4 Empire Sums 0 

Mi 8 Etam lOp { 

09. 0 Euro Home Prods 5p. f 

1 S3 EMCuLex 2Dp y 

41.4 tFleiMiMrs) SO 05.1 
21 < 3 Fire Art Dew. So.. B 

10.4 Fontilnner 10p.„. y 

16 7 fFrmdl CooecUH Sp.y 

0.5b rGablcd 5p » 

28.1 Gent IS R.) 10p y 

19.1 GlamarGrauo lOp.y 

25 .4 Goldberg (A.) 

10 R (ioodrnjli GrwpSc...w 

85.7 Great Linirorul.... fi 

2.659 8 CDS A a 

10.2 Htjrniee* Kcmeart Up. ■ 

!9 0HHenelOp fi 

8 04 jHemaqe lop v 

100 C H.jgg Roainsan ldp. & 

t-J 3 Hollas GrOUD 5p ..v 
6.74 Hiunruckle Grp 2p * 
9.97 House of Lerose. . y 

26 3 in Shops 5p — —y 

,•3? 9 Wyants Vert lOp,,.! 

L4M J hingfisner a 

219.5 Do 8i 3 pcLn2000.y 
J7.6 iknobg&KptWk lOp.y 

7.69Lanca2ijp v 

2L6 Leslie wise 20p..„y 
54 5 Liberty . . .“...J 
11 .41 DoNon-Vtg. y 


f*h. 

m 


11 ? 

14 a 


L2.5) L9) - 

10.5 3.4 3.7 
Z0.5 l.C 8.5 

3.0 1.1 17.4 
3.0 3.6 17.4, 
_ 2,35 3.2 22.5 
360| h3&3 1.3 3.7 
10 JC B.S 
9.ff 
65 

4.5 
LO 

3.5 
5.55 


194 

8k,, 

68h| 


43 

175 

251 

70 a 

125 
49 
180 
340 
196 
173 
437 o 
133 
46 
183 
488 
530| 
nh 
1664 

177a 

2171 

Z7M 

IM 

7fl 
185 u) 

1311 

lll L 

1575 

1084 

85 

145 

Si? 

>3 

175 

105 

365<d 

336 

£358 

100 

69a 

483 

263 


4.a 83 
7.g27.2l 
4.2 83 
i.g 3.4 
1 a 17.4, 

, 3 . 317.7 

033) 23) 3.7 
, _ J10.87 

47U|ahL19| 03)19.6 

0.5) 1.6)3110{ 

5.0 38 196, 
(8.4 45 5.6 

12.25 0.4 133 
TZ25 2.413-2 

3.0 8.2 85 
Z9 2.1 27.2 

1Z0 4.7 3.4 
3.53 2.4 3.4 

9.0 6.9 85 , 
1 MBB 6 3.12840 
16433 3.0 19.6 

3.0 8.7 225 

5.0 3.7 132 
15.5 1.5 3.4 

10.95 2.0 B.5 
1.07 3 4 31.7 
4.73 3.8145] 

5.0 9.8 19.6 

3.75 1.3 5.6 
2 75 7.117.4, 

44.42 3.3 1451 
6.6 4.1 225, 

6.0 4.6 3.4 
L5 3.919.9! 

6i> 

7.75 3.7fe25 

9.0 35jl45 
(5.25 63(5.6 

4.0 7J| 3.4 
Tl.5 2.<J 3.4 

9d2.0 1.4l7J 
93.0 2.7 56 
J20.6 

3151 27)133 
3151 4.0)15.2 


g2. 0| 3.1 17.4 
H79 7.1 215. 
3.87 3.4 D.2l 
T4.5 4.1 17.7] 
3.1 75 14.6 
5.6 9.0 27 J 
10.C 7 6 3.4 
L7 22 3 7 
a92 3.4 14.8, 
105 4 2 22.51 
8)j% 5 7 34 
2J 3.113.2 
1-85 4.4 17.41 
130 5.614.8 
15.04 1.4 8.5 
h5.04l 2 bl 85 


JaaJnta 
Aug Feb 1565 
June 1582 
Jan. June 1635 
Jan. Jun 1636 
Jan July L6b4 
Jan Aog 1671 
Jly Dec 3798 
July Oec. 3797 
May to 1709 
Not July 1784 
Mw 1791 
Jun. Nov. 1806 
Sep Nov 4536 
Feb Sep L846 
1050 

Aog Fib 1664 
January 1867 
July Dec 1964 
Jan. Aw. 1965 
FehJuly 2020 
Apr Nov 2056 
Apr NOV 2057 
June Dec. 2077 
FebAug 2U2 
May Oft 2136 
Nov May 0978 
JanJuly 2178 
Feb Jun 2183 
Mar Aug 2192 

July Dec 4253 
Apr. Oct. 2257 
Apr Nor 2260 
June Jan 2249 
July to 2349 
AprOet Z355 
Jan July 2356 
Jan July 2386 
June Dec 2491 
Feb Oct 3461 
Jan July 2499 
Apr Nut 2504 
Nov July 2515 
June 2559 
Jan. July 2363 
fcbSepi 2618 
Jan Jul 2633 
May Nov 2632 
May Nov 2681 
JanJIy 2696 
July Feb. 2721 
August 7723 
Mar Dec Z7<0 
Mar. Dee. 2714 
May Nov 2016 
Dec July 2066 
October 5134 
Jan Aug 2906 
Aprto 2908 
Apr Dec 2918 
Dec Jane 2920 
Jan Aug 8727 
May to 3010 
July Nov 4538 
Aprto 4537 
Mar Sep 3106 
Jun Nov 3126 
to. Apr. 3158 
JunaNov 3164 
June Nov (3163 


DRAPERY AND STORES -Contd 


Market 

Lte Start 

.7 Limited lac SO JO... 
4UoydsChBnUi5p..{ 
£DO.75flCmPr50...y 

3 Lowndes Q’nysp.p 

.7 Magnet— _.o 

.7 Do.ShacPf 2012— v 

1 MalfettSo — y 

IJ Marks & Spencer.. 0 
5 Martin UU3Dp — y 

5 MenziesUJ. % 

,9 Mllier&5nuse. 5o_i 

4 Moss Bros GroSp. v 

J Next 10p- — .0 

7 JIlwrGrp. 'A'... . y 
IS D3K9& Rsbbconlp-t 

9 >PML5p y 

4 PanfUaGrocp v 

7 PemaslOs. p 

2 FP roc Group 10p.. v 

i3 fPropellerlp.. , 

!7 Samar Texts. 5p-.v 

E Saturn lOp. { 

1 Do. Cm Cum HE1., 

3 kftdectShopfa-.., 

8 Rlu Design Grp 5 (l-i 
46 5&U5toresl2>ip.y 

^Dq. n<zpcFF.12!2P- 

.90£tSean « 

2»5bairi Group lOp. , 
JMS tan wodGrolOu-v 
^SmithfW. H.)A50po 
Shoplni.5p-v 

;iaim2p— y 

2Staad&Slm'A-..o 
ffi ritag Gro in 2P*u, 

muer tatl. 20o..v 
75pcCvQn RdPf.y 
7fT & 5 Stares 5p.._y 

te Rack 5o I 

Ime Prods. IOp.-B 
ptoa & Southern, v 

isher (Frank) Sp.y 

at Hldgs. v 

..’art White a 

Do Co* Red Prf Ups 
iWensum Sp— ..„g 


P* 

20 
63 
549. 

24 
9.C 
90. 

24. 

56 1. . 

79 . 

25-jtT 1 
98 j 
4. - 
6- 
35 
524. 

247.81 
6J6H' 


■onn 

troupl 
oswjsB 

■oinvxtt 

45WaH 


266.9iWlti«s 

IOj 


■wildlira Off. in 

■fcWkdrMdLUBItrl 

laJttWytsleGdaXbeJ 


Met 

£22 ■« 
201 
141 

91 

1U 

214 

120 

388 

152 
230 

136 
181 

64 
27 
40 

11 ! 

345. 

43 

34 

255 

153 
203 

93 

73 
38 It 

39! 

33! 

90 

62 

US 

65 

137 

206 

IS 

74 
IK 

U 

« 

81 

443 

212s 


140 

3M 


Bh 
Net , 

T 

^.■9 

w 

4/ 

56 

4.75 

36.4 

JS4.C 

4.0 

7.4 

taS.i 

a. 

lo j 

w 

Lra 

7._, 

3.15, 

2^ 

3M 

sij 

nag 

10.41 

uM 


8.8 

F1.0 

7.5 
H4.0 
1J3 

65 

2.5 
6.0 

«1D3 

6.0 

L2.94 

t35 

t40f 

4J5, 

43 


iru last 
Grt xd 
04 6A 

1.1 8J 
b.B 3.4 , 
9.9Z23I 

3.6 17.4 

3. < 225 

53 223 

2.2 223 
; 133 

23 85 
73 223 

3.5 17.4' 
0.6 17.7] 

4.9 83 
7.6 19 bl 
2L1Z23] 
23143 
13 3.4 

6.9 3.10 

3.1 gg 
3.1 223' 

4.1 3.7 

2.9 56 
7.E 22 3 
13.7 2M 
53 223 

5.2 223 
L9 3.4 
4.213.21 
XI 31.7 
«.C 30.1 

4. B 3.7 

2.8 1212 

8.6 3.7 

1.4 3L7 

9.4 31.7 
Z4 6.6 

2.4 19.61 

4.6 19.6 

4.9 8 5 

«ss 

3.2 5.6 
53 3.7 
4.6 - 
23143 
3.8 17.7 
4.6 3.4 

2.3 3.4 


OMttands 

Paid 

Mr Jo 5c Dc 
Jot Nov 

July 
FebAug. 
Mar Sep 
May to 
Jan.Aog. 
Jan July 
Jan. Jaiy 
to May 
Junto 
Jan Jul 
to Hay 
FebAug 
July 
Mar Aug 
to Jly 

to Apr 
May 
January 
Ito Jul 
Jan Jul 
JanJIy 
July 
Jul Nov 
J ad July 
Dee. July 
JanJal 
Nov May 
Mar Oft 
Feb Sep 
April 
Feb. Aug. 
Jan Oct 
FebAug 

July 
May Nor 
Jul Dec 
Jan Jul 
June 
Sept May 

July Dec 
FebAug 

Qct Jill 
FebAug 
May Not 
to Apr 


PH 

I Oar I 

3172 

3173 
3200 
3265 
3263 
3Z74 
3292 1 
3304 | 
3339 
1386 
3424 
3499 
3557 
3573 
3662 
213B 

3633 

3634 
3729 
3761 

3782 

3783 
5117 
3255 
3893 
38941 
3970 
3032; 
4762! 
4047] 
<0521 
52B7 
4106 
<118 
1125 
4945 

4163 
*229 
<2351 
4363] 
<366 
4CG6 
4430 
4429 1 
<9131 
4498 
4503 
4542 
W546 


ENGINEERING 

Marked Price Mr tridlLatt 

tote . Start Net Brt 

4«J IPVUp _t 142 *E 41 85 

1S3.7 ASWNkto 5p ( 281 HJ ZJ EfiLlL 

B«7 AT Trust 3Qp , S3 - • - 

128 6 ftdwest Group 1 204 t»A 3.1 17.4 

27.9 taraswxEi*-- 93 «2.* 3.7)13.2} 
- fAirsbjpludt- <h 

35J Ui&Lacy5o...-.g 133 66.fi 
33.S !AtiHC4WEaito.Y <0 10.( 

132.fi BMGroepicS — p SB OX 

7.42 SsileyX. H.V ? 131, 

14 6 Beautard 225 «6 

Z3J Birmingham hunt. [ 164 8 q 

94.4 Blackwood Hodge.! 51 LS 
4-61 Booth tudowto-, 117 £3 

Z7JBraswayl0p , 73 1.53) 

7.74 BraaiCtSflalfti.., 9k 
32J SrocB^rroe [rth5o..L 150 2.75 
lLOBrockerotfSo—.p 3! rLB 
169J Balloogb2Dp —B IM 765.671 

4UCJ.J0B. p 49 1JC 

57.1 Camford Eng 8 2M ®.i 

57.2 Cartto Engl5p u _ jj 137 5.M 

ZOCasiegslOp. , 221 6J! 

4.9aCantdcB Group Sp. t ll^ 

5.67JQitml>erUiiS HIH., 1« 645, 
2A.0p*fflrbgG»B»5o- v 7Z3 121.41 
10.9jDoCfl*.Rd.Pf 5p_ 130 TS 

5 07jClaytmSo(i50p_ , 250 105 

2L8teoten(A)2Ba— ., UTS 210 
TLAlCortmrfe 109- - y 3U F9J6 
39.MCock fWm J 20JJ-. , 

37.|CooiwfFr)10p».J 

14 5Cronite Group , 

il5jtolesiMeL UJpL, 

251.S®»Carp ( 


ELECTRICALS 


IOL 81 AB Electronic — . pj 


390 tli.O 5.0 17.4 
131 3 5 3.6 B5 

27 1 J 7.4 31. 

IM 4.0f 29 37, 
25 - - U"04l 


mm 


7 3 

298 , , 

74 2Jt 3.6l 5.6 
M 0.9«Lai7A 


92a 33 


4.H14.8, 


99 6 ABB Kent. 

8.24 AMS Inds 5p , 

252 rAcal 5o V 

16.6 »Aa>m CfflptrlOa.il , , , 

20.0 Wmiral(jicpiitio}4 V 183d 12351 1.BU4.8] 

33.5 Alba IOd , 4^| 6.1(22-5 

19.4 Alphameric 5p- 9 

420-3 Amstrad 5p « 

43.1 JtoTdH'gracbtaSp.Y 

55.6 Apricot Comp lOp.p 
3 21 Anatratc ‘A’ IN Spf 

B0.6 6SEAAB. -A-SkJO_ £64>j 018%) lJIll.! 

M2 3 Do'B'Sk.50 £6i|qi8%i ljjll 

147.7 AstecIBSTOlOp p 
852 tadlo Fidelity lDp-l 
19.SAmta& General 7p.v 
210.5 Aoto' ted Sec. lOp. £ 

? BICCSOp _.o 

14.4 Beacon Group 10p. 

40.7 BemYt & Ftain 20p J 

13.7 Betasons lOo 

862.0 Black £ Deter SO J0_ £144. 

59 0 Bllck Sp J 

55.3 f Borland Inti lnc..« 


48 03.05 fa.4 3.4, 

55 Ui I171DJ 

U - - 9B5r 

291 G12.7 L3 3.4 
544 16.0 3.4 165! 
51 4L5 3.9 &5 

96 rg4G 5 6 19. 
44ri| u2_6 7.91< 

_ 040c 1.7 6.6 
273 15.6 2 7 31 , 

96 J02c : 12.87] 

219 4.0 2.4 8.5 

U3 rg2-25 1 6 3-4 
264 10 5 5J17. 

0 2 1.2 3L7 
L4.0 2.7 
U 1.1 37 
-UT84 
7.98 LG 19.6 
07% 4 3 13 
9J5 61 3 4 
0.85 2fl 196 
U 3.919.6 
rt)3c 6.0 26.8 
2.4 2.6 12-121 
rs4 0 33 34 
315 2 913 3 
tg45 2 814 6! 
L25 3319.6 
4 3 5 8 31.7, 
T6.0 4.1 14 6, 

5.1 5.3 27 2 
2.35 5.C BJ 
14.55 2-3 31-7 
1174 33 148 
3 6 2117 
*2.0 3.5 17.4 
lt> 2 15174 
5.07 33 , 146 
5 6 4.9 272 
f2-38 3 5 3-7 
_ _ 10 0 9 31 7, 

130 h2B6 29 34 
114 625 7.3 225] 
»4i 021^. 1517.51 
361 «6J3 2E 31.71 
126 45 4.E 14.8] 

15! 4,2 3.6 83 

49 - - 47 


2.461 


341 1 BowthoriH lOp— 8] 

142.9 Britannia 5ct 10p._B 
1592*! British Teleccm.—ra 

5.72 Bulgln'A' 5p y) 

10.6 Butler Cot bo yf 

37.2 fCMLUlcns)tJfnn5cy 
9.49 KPU ComouteK 5p. « 

6.007.9 Cable & Wire IsSCb.i 
505 8 COkiWmtoTsc&'OSI 

86.6 Cambridge Eiee..„ p 

56.6 Can*** tenant 5p.e 

895 Chioride Grp 1 

21.< VCbnacgs CcraortnL- 

6.44 tOraaprim lOp— y 

16.1 CJarke tTHOp y 

8 80 rCcm'i Miemrave. y 
32 7 Control Tech LOp . v 
4.94 sCranbroct Elect 5tiy 

86 ICrayEl'tronlelOp. v 

27.4 CrysUiateSp p 

17.6 Dale Elect- iOp ... y 

10 2 Drailran Inti. Sp..y 
ll.ffiDenroans Elect-. ..1 
238)Dewhunt 'A' 10p..y 

45.6 Doniro Prir*. Scl 5py 

75.1 Deeding A M.lOp.. ( 

34.1 fDnick Hldgs 5p...v 
436.2 Elea'comps 10o..p 

Z7.7 Qectroo HcastUa-y 
7 77 ties. Data Procg. 5o y 
539 SectroeicMadiuie..v 

130.! Emess- f 

74 6 Do. 625oc Pref. 5a.y 
22191 ErlewafL-MJSKSO 

154.4 Enmberro (ntilOo-f 

553.6 FKI Babcock lOp.. a 
198.3jFarnfi( Elec. 5p>..{ 

4.1< ^Feedback lOo y 

602.5 FnmtiMt'ISien lOpo Mbq 
13: »FerrarlHld9s2l;D| 0V 
70 5 First Technology Ibpy 490 
8.69 fForvwd Greo5u..y 

19.4 Forward Tech. y 

QJ07J FoIIqu Y50..„ 

73»9SEC5p a 

35.4 Gardiner Group 5p.p 

25.7 Goring Kerr lOp. ,.y 
102.4 Harland Sicncn lOp.y 

16.4 {Headland Grp Sp. y 
71104 few tatt-Packard ... £32,'-i 

7% Highland El . 2Dp y U 

56.7 Hotma Prsua. SO OLg 
215.A 4t»kyns Group 5o. y 

9.62 ITL Information Techy 
8.69 B-limec Group 2p... y 
439 tINSTEM 10p„— y 

14 2 Inti. Colour V 

143 Isopad Int'l I0p.... y 
132-4 Johnson Electric..... 

43.1 Jones Stroud — 

24.6 i Kewill Syste m s... y 
7.65 !Wark~-Teknik5|i.v 

10 3 Unde Iru y 

6.84 itPA Industries ltot 

16.7 HanDnl&Buitaiilb-i 

19.2 Lee Refrigeration., y 
L25 Lei lam Inc 50.01... 

953 Ufe Eden's Utt.lOp-1 

206.9 LogfcalOp p 

193 Logrtek Sp — a 

46.8 MBS 5p_ y 

16.6 3MMT CarnpL 5p. y 

10.4 !UTL hs» Grp 1QPV 

55.4 Macr«»45p. y 

12.1 WwtfcMurt* Itev 

58.2 MaroclOp _.0 

6.15 (Moimy Camp. 10py 
483 JMemler-Swain 5o_ v 

17.4 M* loelec Group 5p..y 

105.8 Mkrofllm Rep y 

46.4 Micro Focus 10p...y 

72.1 nitrogen Hid®. §L.y 

10.9 WllcrovitMBp $ 

14L( 0MIsys5p y 

n.7Mply»x2(to y 15 U) I2JZ5I 

4.720J Motorola S3. £36%] Q76c 

75C Multitone Elect. „y 5i 03 

12.3 Murray EI«trailO-y 41 0.2 

9.90 Murr» Tech. Iu*5._i U 0.4 

aMZ3 V EC Com Y50 879 Q13% 

31.8 NaUonal Tel* 5q...f 92 Lfl 

23.8 taoironiesTeeb.5(Ly 90 1J 

3^4 Vesco.lmtsts y 51 u2-4 

9.1! lewirark (Louis) . - 308 14.7 

58.4 liokla Corp PrfFM20. 983 fl9(H% 

2.98 JNorbaln Elec. 5p. y 43 0.7 

73 2 Barak Data 'A' H.K20... £4% 

39.1 Nortlomber 5p.— £ 220d 2.01 

3J<21 Nth Telecnm lL...„ £12% “ 

30.6 Oceania 2'ap f 21 

4.67 fOplim Group lftL- » 31 

2.18 Hhchld Tech. |— y 3! UJ257d 

132.7 Oxford Inst, to- -I 276s 3. 

73.7 P&PlOp. 6 22Cu t3.0| 

IhtL lOp. V 250 43 

1Q3.6 Peek 9p. f Z02 3^ 

21.4 kPegam Group 3o y 302 f7.9 

24. 1 Penny & Giles tatl.-.y 262 13 

3.0C kPerlcom lOp y 

L320I Philips FlnT5%%.. 
3.031«Pillll«Ln. F10 

9J7Pllco Hldgs. 20p.-v 

6J2 Do.'A’20n _y 

5.89 SPtaiaeclOp..— ■ V 
19B7J >te*sey 

18.6 ?resuc5o V 

12.1 Prestwick 5p y 

3.14 Da. 7 I 4PC CeDn M Pl.y 
6.11 Pirns Systems Ine- y 

62.2 lPsloo5p y 

4.57 f*t&V Info Syts5e-y 

2(QO< Racal Electronics., a , 

119.2 Do 7pd>lii 20S9-14. y £U7%[ 7%. 
3660 0 teal Telecom 5p. a 36M U.2^ 

9.21toanwc6m.tov 

20.3 FRadlosSp „y 

3.01 Meal Time Cool 5p.y| 

89.7 RCnlshaw 20p B 

13.6 HUva Group 10p...w 

12.8 Rod! roe 5p 


14.8^ 


362 12 Q 

12< Mi 
266 ♦7.6£| 
116 1-73 

6C Tl.« 
106 7 is 


z.iv*mssiup y 

129.C 50-Sdeon ( 

204ILSSTC. c 

26 ; fSandoson ElecL5p y 

27.7 Scantronlc lOp y 

70 J Scholes Group lOp.y 

- ronoity TagSnum. . 

324 J 5ema Grow 10p...[ 

15.^ Semmex5p y 

539 KbswxxICoop'rlOpY 

14.5 5imrom lOp y 

UWii7 5ooyCO.Y50. 

5.5C ^oundtracsSp.-. y 

5.41 Star Comp, lflp— y 

17.4 fSunlelgh _y 

8.99 iGynapse Com0'r5p. y 
483 SjflenK Rlblty. Up. y 

12711 fOKCorpn. ¥50 £27 Al 

3.42 bTOSOicallx 5p..y 3S 

34 0 TGI lp y 162 6.0j 

3 71 jTdecooipuUiw lOp v 76 0.651 

<370.9 Teltfonka pgoo.... 555 Q11%1 
5.4S fTetforiJGrp. lOp.y 15 Ig 

38.8 rdemetrix Sp E 46 

43011 THORN EMI a 825 27.ti 

130.2 Da 7pcOrPT92-99.y 7% 

12.1 nmrpefF.W) 10p-l SK t5.E 

flirt! Tortiba Carpi. Y50. 605 Q14% 

16.5 Trace Cwnpuien toy 128 R13 

45.2 Tureiall Group Sp. y 285 M.O 

5 28 HJCL Group Sp y 51 

44.5 Unldare v 460 flflfrt 

222.6 United) lOp 0 333s Ui 

76.4 utd. Scientific t 139 17 J 

210 b YG Instruments lOp. f 417 5.7 

6.27 fflaeclp. f 25>* Z0.1 

62.6 Yolen Group y 41Bu 16.0 

11.2 Wan. Select 20ii.. y W 3.T 
M.ffivhciesale Fitg lOp-yl 429 15.98 


50 Lg 

8“ 

233 33! 

113 L2J| 
9 

50 1.2 

64 0.75 
367fl 19.8 

316 114.4 

141 2.15 

363 a2.lt) 
164 LOT 
185 

142 Zb9\ 

8t LS 
52 L65 
255 3^ 
122 1.0 


119 b! 


to May 1<91 
Jan July 1481 
Apr Sept 1603 
FebSep 5089 
1517 

May Oct 1521 
Jul Dec 1544 
Sept Feb 1573 
April Nov. 1604 
1630 

Jan Aog 1632 
May Hoi 1600 
Oct Mar 1647 
May 1661 
May u>62 
Nov June 1994 
Jan July 1694 
2934 

Nov. May 17G8 
July Jan. 1827 
July <682 
Jan July I8K 
May Det 1749 
MaJsSrOe 1340 
AprSep 1852 
1379 

Dec July 15S7 
May Dec 1963 
Feb Sect 1925 
August 2001 
C7o9 

August 2171 
226< 

March to. 2023 
1369 

Nov. May 2D41 
Jan Aug 2042 
Jan Aog 2131 
Jan Sen. <671 
February 2140 
May Ncv 2155 
May Nov 2227 
FebAug 2230 
Feb Jury 2269 
April Nov. 2272 
Jan. July 2287 
April Or- 23C1 
May Ncv 2338 
FebAug 2337 
Aprto 2350 
Apr Aog 2363 
Nov May 2369 
May Ncv. 2380 
Jaa Sea 2439 
April to 2441 
August 2443 
Aprto 2444 
May Nor 2458 
June to 4780 
Mar 2472 
Aprto 2505 
Jan Aug 3588 
July to 2542 
2548 

Feb Sept ZS56 

Feb a?5 
Dec July 2U1 
May Nor 2622 
June to 1086 
Mar Oct 267b 
Oct Apr S397 
Asr Sep 2728 
Feb Sept. 2332 
22C8 
AoJyCc Ja W07 
July Jan CS91 
Jul Jan. 2911 
MarAng 2926 
July 30C9 
2972 
J Hi Nov 2962 
Nov Apr <620 
Dec July (5066 


525.711c; ra I 

BLatoauttarBron. a 

7.7Q DoiMtiebraelOD - y 

20 8pEaijJ*-_ y 

35.3Edtro v 

5a.4Eiltett(B.» y 

73.0 Fairly Group to— V 
7.63 Fife lndiitar..-..— y . _ . 

39.8 nrJUG.M.l lto. V LUta 5.C 

19J Fuikesnfrto T 62 L77 

55.Zfc£) Intni. 20p- P 152 65s 

L2O0JCKN£3 a 472k tUjQ 

1« Garten Eng. Dp- v 213 6-25 

639 J Uynwedlm -c 313 19.7 

105 Hacit Pmeoioi 5p— V 77 f05 

174.1 KadenSlacJCn-.y 226 5.0 

78.4 Hail Eng. 30p y 545 14.4 

LKJ; Hawker9dAicy...a 773 22J 

4.66 HeatMSamueU lOp. 15E 43 

55.0 Hill 4 Smith y 281s IM J7 

iOJFHobsaito y 26 0.75 

flb.OKopiunsoss. f 74 333 

165.2 Hovrfeo Grouu — I 160 4 6 

7783 1 Ml e 243 Bjf 

79 6 Johnson & Firth 10pP SMh 12.Q 
183 Jcao 4 Shuman- y 151 45 

249.9?Laird Grocp ....pj 26to H9.7 

44.8 Lee (Anba)12>ip...v) 130 >435 

ZD.dunrEsA 3 173 4.75 

3.60 Lacker ID 5p 36 L43 

9 00 ENL-A-Sp yj 34 1.43 

7L9 M L Hldgs to B 145 2X91 

41.2MS Interol 10p — -0 152 3.96 

4L2 Mar34tejeBrcuaei_v 251 16.0 

260 7 McKedmie. 0 337 tO*.<S 

ISb.l »e^«lto 8 123 2-75 

61.4 MrtalraxSp t 05 h3J6 

64 0 Moll cl « 2 It *9 j6 

9.47 {Marts Aitty Ito y 114 4.1 

8 43 Netpsend .y 62* 

59 6 Neill Uamesi y 214 

93. C Fowerseroen ltd! lflo! 135 

56.4 priest (Ben) 5p P 28% 

UO.ftRacsomes 8 ZL4( 


36C nlZ-Oi 
172 13 29 
« F40 
25! 13-43 
269 8^ 

361 1 13 

601 ♦IX,;' 
44 3 

73 fig 
395 lift 
110 3-w 

221 W9i 
76 03.7H 


67 .Wlerota P 205 

10 9^e«dsGroaulCU-v 130 
15. HEcbraos weeyarj ttav 67 , .. , 

172. (hRcbiman (TfccsJ_ p 450* gtl2.0) 
! TBljjftnils-Rsycc 2t)p.. . g 185 b 6J 
69-La=a CaDerafl X0p_ y 183 L4.45 

50 ojRmork HJo p 179 r7JS 

651.9SKF ABS3d2b £153 028%; 

64 (feriPe&anJon l<f.' c 64c 2.ffi 
1Z3 nStnior Eng’g lCp.. 0 67 42.6] 

274 asimn Eng’g. f 412 tl3M 

73 2)600 Groap f 133 6.2 

177 ZSsira«-San»— . 5 745 75) 

162. 4Stavr!ey bids t 219 6.8j 

22-3riACE10p y 220 Hl.« 

715HTI GrcubSOp a 482* T13.H 

47.9jTelf«20p. y 230 «80l 

10 Hldgs IOb.—.v 212 10 a 
ILTHTTxirrtjsQS WJSpy 188 T4.251 

474.5jThynen OmlO 1516 015%l 

76 9)Trip;extJoytl. 0 171 5 731 

6 OojrUraetn. y 206 135 

243uti bdustrlts !Op . f 65 3d 

178 77VSEL Caraortwn Ell 5M 11 o) 
34 iKrennnlc! 10p-. J 30 03T 

612^V r «km50p t 230 75 

75 6htoau!ie y 3*3 *3 

BO.BVnsrr TkureyercfL_y 33 a 3. 
4 J.WW3 faftsvfes lOp— v 
lOb^WajMtrsfcstr'l...* 364* 145 

190 2 Weir Group | 317 7oj 

20 SWet'iRaa 5o jt 44 1 51 

125J.W-.U-si2^p.-.J 142 35 

2a8lVkt«=jM. v 155 T4.<J 

BJBallrej ll 


1 7 

43 

0 

fa35 


5917.4] 
3.S 3J 
Oi 3.4 

-rso 

27 3.4 
6! 17.71 
3.4, 
15 31.7 
21 JL7 
mxA 


4J19.6, 

6.217. 4| 

z'3 

3.9 

25 
6LI 

a 


4JJ225] 
£tl3J] 


4.H14JB 


3.3225 

3.8301. 


19J 

14.61 

5 . 5 1 

5.6 


85 

19.6 
225 

31.7 

3.4 

[22-5' 

3.4 
3-7, 

17.4 

I 


145 

85 

3.7 


225 

225 

L8 

85 

3.4 


30 JL 
3.7 
19.6 

w 

195 

3.4 

17.4 
3.7 

3.4 
195i 
19 61 
3.7 
3.7 


3.2)13.3 


85 
,13.4' 
5.6 
34 
117.7 
14 8 
85 


4.1)195' 


'317 

133 

3.7 

34 , 

135 

13J 

3.4 

;i7.4i 


2.1(28.4; 


145 
17 4! 
174 

195 

3.4 
195. 
.17.7, 
14 Bl 

17.4 
3L7 
56 
283, 
17.71 

]3L7 

19.fr] 

85 

3.4 
34 

196 
31.7 
14 81 
59 

196 

H 


2.9I3L7 


OhrUHdx 

PxM 

NovJn 

Jray 

May Nov 
Art to 

NovMay 
to June 
May Ncv 
^prH 
MajrNor 
Jan Oct 
Jun Nor 
Jan Sept 
Feb Oet 

Jan July 

jSepbNIar. 

IjuiyJan 

Ftbts 
Jaa Aog 

July to 
Jan. July 
AprOct 
Jan. May 
FebAug 
Jan. July 
Jaa Sep 
July Feb 
Aor Jun 
May Oft 
Feb Sept 
June to 
Oct. May 

Jet Nor 
Aog Nov 
JaiAug 

Oct. Apr. 
Apr. Oct. 
July Nor 
Jan Aug 
May Nov 
July Dec 
Jul Dec. 
JptaMar 
JufyNoe 
May to 
July Dec. 
Aprto 
tor Sent 
Aug Jan 

to Aug 

Marcb 
Mar to. 
JaJuly 
May to 
JuoeDec 
FebAug 
Oct May 
Jan. Jury 
Jan. July 
Aprto 
Sep Feb 
Apr N« 
June Jan. 
Junto 
Jim Oct 
May Nov.' 
Sep Match, 


Gael 

1633 
50641 
1685 
1 15231 
1325 

1663 
1691 1 
1858 

1724 1 
1785 
1836 
1 1848 
1875 
11939 
1953 
11974 
19761 
2004 
2138 
7046 
7070 
W78| 
20831 
2100 
2116 
21X71 
2162 
71811 
7210 
2232 
2235 
7290 
2317 
2319 
735) 

q 

24011 

2416 

mo. 

2560 

2579] 

»■ 

Zfrfl 

26% 

2659 

27111 

me 

Z799| 

7802 

285(1 

2B62 

2894 

oTrf 

2922 

79311 

2962 

3043 

3056 

3123 

3145 

31*7 

3176 

J17S 

si 

3280 

3321 1 
3201 
339fll 
3398 
»931| 


Sroteoib«u468 

to Jly 0471 


-J«y 
Jan Jul 
Feb Sept 
May Nov 
Jan Aug 

Maj*Sa 
AprOct 
to Jon 
Jan Sep 
Oct May 


Apr. to 
Nov. June 
July Jan 
Jan Jul 
Junto 
Aug Jan , 
Apr. Sent. )4 

May to 
Jon to 
Feb. Scot. (4 
June Mar * 
March 
Feb Sept 
FebAug 
to Jaa 
Sep Feb 
Jaa Aug 
Nor. May 
Sep Hay 
Aug. Jan 


Mar. to 
Nov J no 

JuSftb. 

Jaa. June 
AprOct 
Feb to 


fern 

6779 

0810 

360 1 
3853 
36I*| 
3866 
3897 




|*076 

(41021 

■164 

E 

■ 199 

(4412 


1^ 


FOOD, GROCERIES, ETC 



May 14891 
lay Nor (3261 


2J3U(£SDAGrcup 4798 

72.9ite3iHart*50a.y 
7.68{AT;--gr Group 10p_ v 

31tefAavriiac Cut 5p. ^ 

13S*fccfctT6-«irt3c5bT 
rkroucHXgt. lOpv 
jti Group— .— « 

Bic*_ Feeds 5c_r 

... , Foberies _.y . 

73CE<?3SNFrlO. £70%|OaJ%| L31 5J 

lL7KarJ»tSid»rCJ..v 175d 70(5314.: 

58.8>BarrtAG.i v 23.6) Z8| " 

17 llSatleys lOp— . — y 
9.9»BeOT Crtpi ICfty 
763 4jarrrifscl lay lOp. a 

tSsSSSS^.. 1 * 

23.^Bcrt.-iaWo lCp—. ,, 

‘Brake Bros lOp— .y) 

"Broirroaker lo... 
iLdgtRsXOp-.. .... 

vrySctarecpes-o 

s Milling- _ .y 
jten &Fargg-y 

iffad Foods y 

Do. "A" N-V...._y 
- Prick Mill 10py 

hSask 1 

. Ijiepak Foods 5p. y 

923.8jDalgety£3 0 

7^aaciehtSJter y 

” igLand CJJ5o — .y 
iverest Foods lOp-y 
hFyttelrto — y 
r arepak 20p..— 

isLer tAJ So 

286.2 Frtch Lovril 20p... . 

113 C Food Inds y 

2J572 latrway Corp 5p. -a 

2085 Seest5o P 

5.94 K Iota) Grp. lOp-y 
UCT 6 E-dew FTdr Utat «fl5_ 

_53 7)Preggs 20p„„ y 


536.4 Hariewoad 10p.— B 
LM52 HI llafcwn Hldgs UpR 
30.1 Miughes Food 5p_ n 
, 40 0 lunar SapWr— .3 
317.1 ceUnd Frozen lOp- 3 
19J NsraelUackU4p_3 

373 Jacob (W.&RJ 3 

1 83Z.4 Knrik Save lOp — B 
7.56 Lea (John J}10p..y) 

128.6 Low IWmJ20p « 

86. ^ Matthews (B)„ — B 
115 Meat Trade 5mi— vl 
] 333 C Morrls-n (WJ lOn. « 
_54.1Do.5(ipcCaUDrPf.7 
NestJf SAlBrtSFlOO. 


, 40.5 Normans Group lX'e 
7BOJ2 Northern Foods 

, 6.61 Mortbbr'n Fds5p— 
24L2 NunHn PTt lOp,.- L, 

24.1 Park Food Ito— S 
75.9 iPerklits Foods — J 
5.81 Ptarmigan 12bp_y( 

15927 RHM 3 

.593 kRrgira Health 2p_. -3 

4325.1 Salrobury U.J.— 3 

433.7 SalresatfOrttiai). H 
54.4 fSliro Food Grp 5p_ y) 
39 0 FSuther(amfNldgf_f{ 

927.1 Tate & Lyle..!—-? ol 

315.7 Da 7_25pCr.IM.Pf_3 
550 r.lrvnerS 20jj 


613 13. d Zdl7 

m 2A 2. g 17.7 

132C !Lra LH14 8] 
15% b.ZSqicM 
41 

«0 18.1 5117, 
45 l.C 3.C 19.61 

253 3.4 l.t 225, 

jgij - - mri 

3U a4.9S 5.8 2Z5; 

411 9 2 3.0 135 

75 5.1 225 

S JO Z.7 133 
0 24 3.4 
IOC 4.7 3.4 
S55)B.0|3J 


in 

141 

554 

283 

03 


lllS 


025 0.4 
3.0 35 14.8! 
417 tl5.0 4.E 13 3] 
9* 25 3517.4 

U - - 483 

14! 155 U 133 
144 H BITS. 1.1 3.7 , 
161 L4.75 3.917.7 
IM 12.25 28 85 
287 12.25 5.7 17.7, 
3M IOIW 1.7 17.4| 
241 *F95 5317.7 
302 5 0 22 225 

3( gl.75 7J 1411 
Ilf 011c 4.6125, 
485s tl0.13 2.8 14.8^ 
262 4X1 2019.6 

313 6.C 26 245 

43 15 4312121 

163 5.05 41 19.6^ 

373 535 L9 3.4 
31h 0.7 43 17.7! 

343 037% 25 17.41 
546 17.S 1.9 85 

1H 20 24 17.7 
328 F65 26 85 
69 25 4.8 3.4 

440J *3.7 * 350 

171 hL15 0.9 3.4 

__116 555 6.0135 

lUBLUNestlfSAfBriSFlflO. £3227 0175% 

MJBdpo. tRegSFlOO— £3110 0175% 
4dl0p(leJtols (VTinto}._.y| 275) t8.« 42)275 


3J2U Tesa>5p_ , 

90 b rhorntaiB lOp B 

, ILi FTraattlOp. y) 

[955J Unigate. — if 

1.7221 United BHcuiCS « 

335 Do. Wrrrtu. F9U._, 

15. t WutalSgbBtstrUpjl 
32.6 Watsoi &PMp Uta fl 
I 42fl.6nvessaneo (Kon) DFm £28 1* 


62 2.2 4.7 31.71 

3M LLH 45 3.7 
70 15 29 31.7 

2M bd4.0 27 225; 
234 65 3.6 3L7 

IK aZO 25 3.4 
61 20.25 0517.4) 
450 11274 3.7 5.6 , 
« u05 1.7 3U0^ 
207 IK 23 5.6 
156 4.8 4.1 3.7 

28! 8.6 4.0 17.7, 

Ha gaL5 27 3L7^ 
291 1750 3.3 225) 
147 755 6.6 85 
10( 155 0.9 27.2 

21! 35 22 17.4 

144 M5J 15 133 
121a 6355 3.6 14.8 
419 13.9 4.4 195 
w | 125 J 45)225 

K mOWJ L7J195 
20fl 19.4) b.li 3.7 


MU%I 


23305 


Aprto 1659 
April Jaly 1513 

- 1574 
Mr 1912 

January 5096 
Aug Mar 1628 
Jan Aog 1643 

Mar. Sept 1674 
Jul May 1678 
Jan July 1018 
Apr. to 1747 
Aag-Apr. 1765 
Aug Apr 1774 
Aprto 1807 
Apr. Oct. 1809 

- 1832 
Jan July 1872 
Jly Feb 1880 
Dec Jly 1936 
to May 1946 
Jan. July 1758 
May Nov 2030 
JunJaa. 2075 
Apr Not. 2101 
May Not. 2163 
MarNor. 2164 
Jaa July Z27D 


■Aprto 2303 
Jan. July. 2304| 
I Oct May 2310 
2478 
April 5049 

ISrlS. 

■ Jan July 2581 
Ma-Oct 2583 
MayNov M56 
FWHJct Z329 
Jul to 26*9 
I Apr Dec 2705 
JuoeDec 1*22| 
IM»y to 2774 
1 Jan Oct 2859 
Dec July 2898 
I Feb to 2932 
Jan July 2937 
Nov May 295* 
SeptFd) 3008 
I May Oct 1450 
Jly Jan. 3112 
I Jan Aug 3148 1 
JunJaa 322b 
to May 3306 
Mar Aug 3324 
I May Nor 3422 
Mar Sept 3421 
■Mayta H 

OrtSgy jsna 
I Oct Mar 3512 
Ann. Feb. 3536 
Fas Aug 35171 
| July Oct 3540 
I Mot S ept 3590] 
Sept May 3638 
Dec Jim 3734 
Uan-July 3777 
November 30021 
I Jan. Jly 39M 
[FebAug 3908 
I Jan Oct W24 
Sept Jun 11461 
Jan July 1173 
May Nor 19721 
I April U75 
NovJiy 4197] 

I April 5041 

lOct/tar. <853 
JaaJuta *344| 
|JanJp|y 070 
| - 43721 

IjaoJid 1484 
(Aug. Feb. 4445 
May Sept. H 


HOTELS AND CATERERS 


56 6AberdeeRSlk5p_vj 
.25 Milled Rests. 5p_. yl 

8.9 Beitaves j 

1.4 Friendly Nottisiap.p 

4 9 {Harmony LctsuieSp v 

.79!oM Enter|iriHs5p...y 

4.2 JurjiHold y 

161 LadUrukelOi) a 

LSyNaflpQllnsUIML- 
2! ML Ourlette 10p.f 
6.6 Norfolk Capital 5o-f 

05 iimts Moat 5p— 8 

9.9 Do. 7pc0». W. £L..\ 

tU: Hteorl Hoteh 10a. o 
3 J %rao Hotels Ir5p-y 
8J Savoy "A 1 * lOp— I 
OlStaktslOp. p 

26UZTrusthouse Forte-A 


53 15 

71 115 

282 27 

56 0J7 

265* 045% 
210c 527.7% 
321 08.16 
41 Q34t 
94r rtl.ll 
35 054 

122 1G258 
288 7% 

*S5’ M 

880 *55 
W tL95 
340 8.9 


35 1212 
28 135 
28 17.4 
L3 3.7 
0.4 3.7, 
Oi 275 
2.8 1451 
3.3 225 
65 
L6 145 
20 3.4 

26 5.6 
35 S.6 

27 2351 
25 14.fi 
0.8 17.4 
23 3L7; 
3Jl35: 


January 
MayNov 
Jun Nov 
Jan Aug 

X? 

to Jun 
Jui to 
May to 
May Oet 
Jan July 
February 
Apr Sept 
May 

Apr- to 


1510 

<596 

1796 

2637 

2834 

29521 

1452 

3USI 

3426 

3510 

1745 

3744 

4890 

M74 

3928 

4092 

14316 


INDUSTRIALS (Miscel.) 


I.oIaAFIiws, 7>gp — yj 

l.71AAH..._,_ S 


SSADTS0.01 

r .9ytGA AB X2S. 

mu iop... 

(Ml Health ap.- 

tASD 

&Do.8pC«Prf.... 
teraBtfsBitB-lfe... 
-4 Abbeycrest 10p.— . • 
SSojrlf Hldqs,flp„ 

9.6 FAlrspning lOp ...■ 
61 AiexadderiWI IOoj. 
14 tfet'JraW’bwrMto.S 

1.6 Jta-UrtlAB’ffSiSO- 
' lined Part 5p— 0 

dunase y 

L6tomterr ’ “ 


■■rind. lflp.-.. yj 
BgAmlKrinfrHp 2 bg.J 

LteMner Group ftkAJi 


q 

425 

411 

123 

113 

92a 

213 

38 

115k 

128 

227 

£89^ 

7 m 

civ 


as 

026% 

nt 

3.0 

SO 

5.7S 

27 

5.5 
5.G 
3.9 
0315. 
L7S 
.7.65 
135 
111 .5 
2C 
035% 


3.4 3.4, 
3.917.7 
45 135 

2.4 245 


155 

B.5 

11.4 
5.6 
14.8 

3.4 


fa.W2812l 


3.7 

,17.4 

11.5 

174 

27.2, 

3.7 

37 


S5U287) 


May Sent 
Mar. to 
Jm July 
June 
Oct Apr 
Jan Jui 
May Nor 

to Apr 

Nov Mar 

Feb July 
Jan Aug 
MayNov 
May Not 
J an June 
Aprto 
Jan Aug 


^7 

11656 

Eni 


Jan Aug 1593 
December (Sw 


1566 

1557 

1575 

ISM 


INDUSTRIALS (Miscel.) *-CnnM 

■to j rM |l^]D^!^|^ 


(■Ml -j, 

date Start 

18.1 0A«Jer5p — .~.y 

12 J rtpoflaMftetelOp.y 

ILF Mp***rtPtoJM 
11.6 Arrty...^— 

126 browTntaltot 

15.2 hsk Brit britswv 

13 J taw JfcJS&I' 

4.76 toBKCumWas. , 
547.1 UK SAMM-fl 
352 Woot Energy Sn.yj 


Jlfi OTOT u» 




5Sn 


l«M 


4* 


MayN«.hW 


N« Apr 


Si KSSKs-! =£ »iy » & 

495 9 8BA Group—.— —f 21J M H 5U* 

^ JS “ia S ss m 

324&MEC hrtdtrie 5py 57 u073 1| - - »« 

30.7 68LP Group 10P-y « if A 5 , X*Aoa. I860 

8M1BT»™Z:.-0 484 120 3J 3.4 

124.4 BTRWrmtt, f *« • - ‘ 

1% lias ffm i™ 

101.3 BamtlfHaryl lOp-.v 275 fi.4 17 72.5 «bJ w w 

,Sd SSIXTSl! Sggt i 

SiSSBSSgSUJ *’ 

32.5 ?8ea*en»5p— — y 

4955 Beazer lOp— ; 

31 6 Batax Up. 1 

' " sWi^i 


6.72 Benuu Groiqi lita- v] 

455 Bespak lDp- 

145 Besomed 

177.7 BtthyU-l». 

4J3«Ha»«.8'«*l0pyl 
252 BillaaUJlOe— ,M 


Q40 

sM 7.5) 2 7fl7.7 JmScp }T86 
170) 1655 4.7134 J»Mg l™? 
m 050 0.5l8S to July }B05 
53 M 3.1(3-10 January fi«5 
339. 

411 v.=n * «v« **1 rorr-:— 


M3 


24.4 Black Arrow 3a..y MOB 37! J gM-S 
7B.7 Black IP) Wdgt— y 151 tal-68 L4 135 

8120 Blue Arrow Sp 0 H2« 

195 fatMbirdTwslOp-y 250 6.75 Si U5 

68 4 BoOTcute Enpl .v 3Mt 7.0 33 S.5 

2.66 toOTdPW- ’A' lOp.y 55 0 64 1 6 3L7 

26 7 3oot(Hary)50p_H 503 175) 4.y 8-5 

a w 

For Banw 

tadiEl— f| 

ithwaitea 

r20p — 

Gw* lOp. 


61b 
47. 

110 
9 9 

20 [ 8 fflrtdport-€ 2 bpT— yj 
21371 Brier ley levs NZS05.. 

2817k ktLAensiaceSOaa 
5.91 MriL BioadstsOLy 

28.1 lift FltOngi ZOp.. y 
<J8(U Srlllslt Steel 50p_o 

583 Brit. SfPbwi 20p- 

325.6 British Vita. 

8MU B.M. Prep SAl , 

18.1 rinwfUnlMgsZOM. 

24.7 Brooia Service— yl 

69.4 buvM&Tame.— yf 

8.62 Butters yj 

17J Burndene5p y) 

324 HhsiuntTMGmUpvl 
80.9 CH brdastls lOp.... vj - — a 

UN' auPKkghnskffriM *0 tS 

- kAvnnnSkiimfi-i «4 b3 

UHl SRAS1 " 

18.8 HTbePlitaBtragteL 
1729 taxtoaSt liMsSup- 

27.6 Cataro tads lp>— | 
lOT.? rjpe Industrie*. ...., 

41 1 Do. 8.4pc Cm Cv Pf. 

15.5 KaplU Group — y 

28.5 Cart»5p- 

3 67 iCatsidy BroslOp. 

2bQU rCatJar Pacific... . 

17.6 Cetest tan 20p.. 

166 taiLSUeennBdlA. ii 
16C lOuMdEmnSirUtl 

602 . C darter Com 2)k—f 
1 08 .t taarttrhaUSp.— ( 

- VOiorUr House Sffii 
12< W«urgMG>n.5pv 
U 1 *QurfulnCro5p y 

UPU PCMnaUphtwSS 
502.5 CbrisHesfit'lSp-l 

415 ciajniOK v 

4.45 Koaitd EH3. 5ft — 

40J HWaroto toe. SOfc 

313f CotaraSllOp J 

LB7 (Comae Group 5p_y 
5L6 Ctavnuoky HtHdUri y 
16_1 Ku.of Dcsivm5i).y 
355 Co umul ei Pw pf»5p.y 
13 d taMSUUoa'ylOp^i 

UrtSOooktwSOp a 

269 Cooper lAlwJ10p.V 

8 OC KupMiraniBp-— .y 


414 ta^iPtaer'A'Spt 

24.1 Korun 8OTrtl0p..y 

28.< Cumil .y 

26.1 taaruerPuMSOp— v 
14.4 Cavan deGnTlapLV 

377.9 Crew (J.) y 

7.26 IQrlgbtfln Lite ZQPi 

51.7 Cresu Hldgs. 10P..y 

61G DSC Ito .y 

21ISBB±S 

7.09 ^MiestO.yJSp.. 
151. C Davis Godfrey ..- 

27.7 HJeaa A Bowes 5p- 

J^DeURue- 



riVeTa 

Villi 

•A’ — V 


i**f 


ULfl) 


4.04] 



« Paid (UM |cm.W MW .. 


3.385 


Jan Oct UP® 

5S£ IS 

MOT 1856 

Jul/Bee 1065 
FcdScd 1866 

Jon Not 187< 

ioaiaWAlFeb-AOTL »» 

m jui® as i 

69 0-65 1.2 19.6 ATO-Mn I9« 

Iff 7.C 4.7 17.4 DecJuu 19J9 
7.0 4.! 17.4 MOT Ja". IWO 
41 020% 4.C 313 AprSep l»l 
710 20.6 5.9 34 W"Jwe 

U5u 8.E 7.114 8 M»0ci }TO 

143 659 4.4 NotJW 1410 

77 L73 7.119.6 August UU 

171 +203 1619.9 Hi* MOT 1«4 

21? 65 31 3.4 MayHOT. 

481 Q3Sc 3.6 31.10 Not Jut 1973 
- 4-86 

_:c 3.1 3.4 N» 

45 51 17 7 Feb Aog 
XX 69(3* toMa WJJ 

17C 5.6)31.7 Septftb 2015 

3D L| 24 MOT. DO. 

4-8! 4.S145 Feb Sept 7B25 

W- -)27.b - *380 

27.6 

Q32d fr.d 67 July to 2290 
45§ 45 3.7 Jan Aug »« 
BO) 4ib)l7.4 OcLJua 2054 
2(» 4.3 85 Not JOB 2059 
79 4.8} 3 7 JanA«m 2061 


J1 

4ia) 64*>3 27jj3j| to AM. 

in u2S L9 - { No* May Ejg 
XXt 3.7 35 3 4 1 May No* |5027 
60 L41 2017.7, ' 

74 jJjO lj 3*4 1 Aag Map tog 

Auoatt m 

571 1723 4.C 3.7 
22a 21 121 14 B 

W 15.0 6«17JT Bet May 
134a 1TX 7 t 14.8 JtarOn 
48 Q72c b( 23 taldtoNi U30 
320 64.73 1.4 223 NOkM* 202 
104 425 24 19.6 FebJfe 2160 
31 OA 1 1217 - U74 

27lj ... 2188 

14} 7 6 64 31.7 JauSep 2191 

£ Se I! IS iffiSr 

71 35 bC 37 Jly Feb 

377 7.7! 27 85 NOT Jut 
— 61 3 5 135 AprOct 

ee 


13^5.31961 JOT July 


tProd. 

mJc Forestry, y 

Meflto y 

WenDtLSAL 

leculOp. —v 

team lux BXrZS... — ^ 
Iga Group 5b. ...y 77 

IbemASNIOO— 

24.4JEbwlcV5p..- -y 

LQ39.4 Eng. China CtayL-« 

9.90 t£mr Hldgs 10p-y 
mb Epicure Inds.. 5p— 

98.1 Erskine House ~ 

235 08. 7Vpc ” 

1424 Essdtt AB! 


fl WH* 

ndflJSA SI 5.6 
1I0( U62 4 6 34 
£33Jj|Q4t%} 3J255 


79.S Eurocupf ! 

322 Excailtar 

98.2 Expsmtt Int'l — 

265 Feeder Agric.10p.yj 
73.0 Fenner U.HJ. — ■ 
1S.E f-Fergabrooft lOp.. vl 

mil Ftuvri»ten. , .‘.™. , .vj 
13692 TetoerOtogefiBi' 
5.29 F1exdluC.&W.-y 
526 FFIogas |R£0.10.. « 

8.54 Fobel Inti lOp V, 

125 FroncMltaJlOp— yj 
147.9 Fuel-Tech NVSE— I 
3.40 KCFtarAFtaartUp..y| 
1185 18<HWgsJ5u_ 1 
207.6 Sestetnrr 


i 


I9.5jGieveGrp.20p.... 

XmjGlaM50p. al 

577riGonkxi Russell Sp. yj 
23.6KrotriHi Grp——, yj 
134.1 anmpiaaHMgs-. pf 

U16J Iranada. -.3 

1675 Do. Cn Prf lOp y] 

25.7 KtSoutbeni 10p-v{ 

20 / keen tt) APait 
105 HMMghtaro.50p.vf 
135 HUtsHnesAGTOfie- 1 

176.7 Halmalto— | 

35.4 fampsoamdi. 5o..y| 

6J4 Jo.6»ri0M]M9ijE_a 

162 WandlOT-Walkar5n| 

9.1*37 Hansun. _..u| 232V 

ktldpcLl. 2007-12 vl £3*0ta( 


DoiSpcDfiafcrfPIy 

10.1 HfanUngGrodp lto-y 
10 / iarris (Ph J20p.— y 

36.4 Hart0fls5p.._ y 

682 Do. 7pcPf £1 

23 J HaMsdtGuropa lOpy 
10JB KawUlWhltbHSft- 
100.4 HUvnbm LmileS _ 

15.7 Hawtlu 5p_ y 

25.C Hay OtarmuO lOp.y 

577 J Hepnorth. f 

1343 fesudr f 

669 Hewitt UJ. V 

18iSil*-PotatMp.-y 
" HgbgateAJobSto-y 


1.9 

£256 9015V, _ 
ll 0 45 3 
4«l yia.3 
105 3.0 . 

32b Lt 4. 

214 625 3. 

.... 07k 7V% ID 
I— | £23 >y 042% 

In 1L2.1! 

91a l.C Li 14.8, 

215 8.75 3.413JI 
« tfL5 5.C 8-5 . 

a n 4‘-ist | 

343 5.0 L9 17.4J 

131 flK.4% 2D 85, 
19f 1025c 4-610-4] 
160 14.9 4.1 19.6, 

27ta 067.9% 2l|l4.8l 
47 * ‘ 

18! 

£U 

3* 12C 7.4 3.4 

13t 2C Lt 3.4 
281 15.! 26 3J 
143 h3_2 3.5 225 
1327 t25.0 22 3.4 
2 1* 7.4 3.5 17.4 

2011)222% 24 13 J 
221 13.67 22 3.4 
S76u flL2 4.C 14. 
134 73 73 3.7 

221 7.0 4J 8.5 

S3j 14.7! 2! 13 3 
L4J 29 
b.D 62 3.4 
hL47 LC 3.7 
22 3.8 31.7 
62 7.C 27.2 
SA 2£ 3.4 
4.^ 5.6 

Q10% 


3S2 

178 


6.95 HL^, 

in ttses&j 1 sa ka 

18.7 Hioroby Group 5p. y 231 5.25( 

42.4 (Hughes UiT710p.f 170 Ufl 
1661 Hunting Assoc..— y 583 *1201 

624 Hunting Gibson y 2M D9.W 

306.4 Huntingloa hUL 5p_y 3U Uji3i) 

247 IHnititighTedL SpLy 1H LO 

21171 BkfldiWonipincSc.. 71 <W 3 d 
17 .C fymau5p y 3! LB 

internal «sd5p,y 

39.6 IWP tat'1 y 

24J (Ibex Hldgs. ...J 

392 J.S. PathotoBlOp. y 
,121 Jjntarl2%p„.„ .{ 

UHU WartineHdgHKS2. 

651.6 gJardlneSuwglc. 

135.4 Jobcuon Cleaners.. < 

725.1 MnaoMitenUL 
48 C JohnsiMGrp. lOp.y 

21.0 Jourdan fT J lOp... y 

5.8! Must Rubber « 

5 M Katanaaalto.„.| 

44/ talon Group Up. f 

13.4 Kelsey tadj— y 
Z3.2 MCemuuSecirtties.. e 173 *67H 

229.4 Kershaw (AJ5(L._y 640a T22.23 

604 iSingsgnnge lto— v 40 0.751 

61( Nfltty UaletepSiM 63 1-3 

13.4 Ktcs-6-Zt Hldgs— y 221 F8.5 

133 HOTUa»ThaDwi-y 195 0312 

3J6 Lawux. y 83 LO 

14.8 UlleshilllOp _y 135n H3^ 

101 tUncatGrawUfe-y 15ft F4.6 

6.53 HJucdta House.... | 

0.44 (Do. Wtnrts. y 

1X2 SLodne tore.. ,y 

125 4*tanFta»MAiK.« 

322.3 London Intni Ito.. 8 

160.2 Low A Bour 50p- B 

740.4 MB Group t 

332 WY Hldgs lOp— -V 
67J McLeod Russel-., y 
75.3 d er artlrr 20 c. t 

B7AMiiSbS«S— | 262j 4 JSj 22j 3.4 

fi.72 MagnollaGniBlOpy 152 5.0 4.4 17.4 

4.22 Mahmet Hldgs IQp. y 67 thl.69 3/ 13J 

65.0 Marllnglnd. lOp- v 223 4.0 2 / 3.7 

3.52 bMaxiprUH tan... y 22 - ■ 1X2 

10.7 hUartouGroro) 5p. y 55 3.0 9217.4 

-jgMnkal Research! 36 


m 

Uta 


163d 

I 

SI 

na 

i«M 

231 

170 

583 


■'J*T 

aM 


iX 

Dot Apr 


■iliSWA-.- 

Kft4ll2?2 Aprto p!5 


ill totJnft 



2i|l9 


Idas Lauiil 
13.03 3i)|lL7l 


.5.4 

5.75% 4.7 14^ 
27! 5.8 225 
53 5.7 3L7 
L7 4.4 25 
7% 8.119.6, 
8.6 7.7 2Uft 
01 - 3.7 

a0.45 1_0 83 
OJ 261212 
. 216 1.7 225 
flZM 53 3.4 


Jf 


134 h0.93 

H W 

1.5 

121b 

SS 

169 
,96 013c 
70! 123.1 
413 60 

4K 12.5 
111 5.6 

H 245 
31 h 2C 

31 l.C 
4371U.25 


66 
J 

1U 
54 
246 
28 7n 

- ns 

U 

2^ ill's 5 ( 5(177 


2.75 

1.2 

7.25 

17.0 


■I 2753 
I Jan July 46361 
June Not 2738 
I Nov Apr 2764 
Jan Aug I7B9 
Mot mot zami 
Feb. AH*. 2806 
■ Mar Oct 2317 
I - 5183 

I Oct May WM2I 

jVMf Feb. Juv 2825 

l«UU ilOT.SepL 2822 
toto April to. 28231 
| Nor Jul 5CM 
FebSept 28371 
I Jul to 28©] 
Jaatoty 28441 
[Jaoa»y 2843 


4.4 225 
21 3.4 
21 131 
- 6' 70 

31 31.71 

5.7 14.8 
3.0 17.4 
L9 19.6 
27 85 

4.3 85 
05 225 
U 85 
5.0125! 
6.9 8.5 
0.9 175 
15 17.7 
27 

5.0)l3.3 
26] 17.4 
1X3133 
25^19A, 

3/“ 

15 - 

4.4 3.4 
2t 19.6 

32 225 

6.7 1351 

4.2 5.6 . 
85 iLUlj 
35 3.4 
14 5.6 
55 311 
4.! 14.8 
25 30.1 

3.2 85. 
54 2S.32f 
35 3.4 
1.6133 
35 85 
4.1 17^ 


23 5.6 
3.2 &5 
39 37 
4.5 14.8 
. - U 11 
2jrf 3.4 3.4 
164^9 4.2 5.6 


INDUSTWA^Ml^J-torW; 


*3 i ftosawm- 

ja iiitov 

wnHhi 

33 7 Unsafe taML WR- 9 


» j 3eM Group 

13 2 lakwoodtop. lOp.'i 
73] MHoNhEto-- 9 
5fH SlmtrtlKhlf;--* 

n jss^st; 

ia 



234j yb’iN 3e 225- 

•a s: i;S 
Is °a si h 

% t; 

6* 

ud 260 7 0 IJ; 
ZM r3.3* 

S 15 < 15 C 3 1 Z1S 

£]H 36 174 

7! All MIL 
1X I - B U 

n SJLS 53 148 
»£ 10.1 6J UI 

165 JfllSli 




r.9»ftasitaroi5a y IjM 


' 18i| L3.7ft 3 jyjgl 


w * j p» p r ip n wi KTO . I ,.- — iyi 

25.4 (Plumb HURL to 3 
aMFOWOTklfc.. ■ 
48! Do.CmPfA&to.M 

57 f Parser Oodtaanfe-N 
162 bPertfibew toft 
21.2 MrwwrtkTOta to jl 
25*.< PBwrif toTMSto. j 
1730 PioudfMi 1 

ll j lSt?i»to v 

23! MI Ito— --O 

7L0 WKF Group lOp.. T 

19.0 «W5 Group So. -v 

17966 tactitt A Caiman u 
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Jan Mot 
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FebAug 2494 
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Jan July 2582 
Jot Jriy 1431 
Sector 2602 
July Frt 2606 
Sep Feb 1432 
Jan Sep 2610 
MarAng 2*32 

Not May 2666 
Dec May 2648 
Apr. Aug. 2688 
Jly Dec 2694 
May Jan Z701 
Marta 2727 
Sep Apr 1389 
MayNov (2751 
Apr. to 


August 2853 
Feb Jun 2854 
April 28S* 
Ore July 2857 
Mw Jul 2872 
Jot July 2874 
May No* 2878 

Jan Apr 2887 
2889 

Apr Sect 2901 
Sep Mar <905 
May 2923 
JanJIy *933 
DecJol 2941 
Dec Jul 2942 
Feb June 2945 
July 2946 
Dec May 2947 
Oct July ZW9 
NOV MOT 3003 

January 1449 
No* Mar <304 

Apr Oct «3 
Nov Jun 3001 
May Nw J007 
Jan Aug 1013 

B 
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FebAug 3052 
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to Mar. mu 
Jan Jul 1067 
MOT to 3070 
Oft May 3072 
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.’.torn 3063 
March 3089 
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April 3140 
DecJune 3165 
May 5132 
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Jid May 3177 
July 3200 
Ort April 3201 
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May Dec. 3251 
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Si 2fli 19* J«to| 
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Ul. M> C 3.6 14 8 Apr Sep 
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165 2 2 It 85 ta»«rU~ 

to 3.0 Jll Mg FtbSOT fev* 

^to >26 29 3.5U4 8 Sett. Abe 

1512 Q ^5 2 J AS Jair July | 
lS J( 31 84 tofrttv 
w 20 21 2812 Frtta 
167 '3.75 4.6 3 7 top Jan 
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lid 625 5 0 14 8 Oct May . 

>3 m l J 31.7 Sept May 
56 225 5 3 12 U JaaAsg 
US m >«:2T2 Apr- to, 

217 32 4.317 7 JOT JStai j 

£ 223 4.7 17 4 Dec Mot 
7! 0.13 1 3 17 4 Malta . 
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236 5 6 3.2 19* JOT July 
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SXf* 


B HUH 
** HBM® 

1*3 30 31 7 August 
M i< 17.1 tog Feb 
102.5 0*14# tor SOT 
3.5 2119* Jaa JM 
L7.( 23 UJ 
191 2 7 3 7 Dec tog 
M3.i; ftl 225 ta July 
17.4 225 July Jan 

tt.t 3 A 5.6 Fr*Jni 

U 57 21 148 Marta 





36 1 Takare.^ .. 

43! tWb«*3p.. 

S3a Tamorislr 
223 Jufi*rtePi... 

26.6 tTamUoM 
100 TKhPrtd.Sn.l_. 

4 92 TblnlMfWhW yi 

9.90 0TR«»lto„. M n 
3437 rankle* 5p— -I 

SiST. 

5.51 Tom- 

10.4 Meta. 

14.7 FT«MUrQiaA.Sp..n 
58.9 JOOHldgllQp..— vj 
022 WISlmTw.OL-.yj 

624 lirtiwwlto ^yj 

iWLt JmWto-.— oj 
mi UnDerorWFM— 71 

15J UanecfcZQp. — -yj 
7.11 Utd Guarantee Sp-vf 
38J Iripten Grp. 2ita....y 
“ — ...y 
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qniUljud jpajaio* u» 
.75 *5 54 NmMot 0U4 

■-S S.6 31 7 Febta «» 
)A 3C 17.4 Mow. Jaiy <161 
xU 3,6 113 taJuo ~ 

b32 Zi V4 Malta 033 

4B{ W.7 00 334 - . M7 

„ l* *7 Abgtm am 

43% 121133 - KQ9 

34 «( 196 Jan Aug urn 
l.t 3.4 Ho*. Mot 1180 
22.3 July Dec *208 
14.8 Frtta 1236 
«aift22 3 JeRyFcb 4601 
6.7! 32 31.7 AprOct *344 
5.6% 48 5.6 to June *245 
6ti% 73 3 6 Jaauary U71 

6J L0 17.7 JattAug <352 

24! 7.C 3 1 17.4 June <266 

411 ilb.t 31 26-3 Feb Jul <207 
90* a- - 9.3 Jobe 1300 

55 UQ4.Bc 9-5 8 5 Dec Jim 4301 
90 3X 4.1196 Not Aug <305 
22b aO! l.C 9.3 January 1323 
2M 12.4! L6174 Juoeto <338 
i - -217 October 064 

.44 - -886 - 046 

649 13.4 3 0 3 4 Dec Mot <347 

£433 26 3.5 Oec Mar «» 

« 20 5.219.6 Jaa, Aug <351 

Mi tIUTW - 074 
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8.42 Whttt1ngun.5p.-y 5U 
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LONDON SHARE SERVICE 


For Latest Share Prices on any telephone ring Clrecl-0836 43 + lour digit code 
(listed below]. Calls charged at 3Bp per minute peak and 25p off peak, inc VAT 


LEISURE 


E0 «* 

For A 4 M Comb 
28.3 UlrtawslDo.— ... v 1 
13L2 JngilaW j 

S SSte:! 

is j iMwXT.ir Ma y 

' TOOTH 

wEb-it^s 

2051 BrntWatWlCbJ 
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M. t :nrapeonU>M*- 
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■£|£?fe^Gro&ri| 
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55.7 IroU. TV lOp 1 
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45 J SwlwUWire--.v 

12.4 (SunKt& Vine 5o.v 

18.8 rSW5p i 
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47.4 Hi. 7 Ape Pvt v 

270.7 rham«TV„....._r fi 
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FrtJnty 1540 
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SntMar 1719 

Ottiufy rm 
. *■ 1812 
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Apr am Em 



1OT) 6.01 7Jj2Z5 
99| - - 387, 

2W 8i 3.4 l33j 

tlO.O L£ 2225! 

17.5 U 3.7 
£2 23 3.4 

mtsl »: 4.2 3.4 
170( *3.43 Z7117.7 . . ... 
llnstar see Trusts, Finance Land 

»g Tl.O OJ 17.4 Jim No* 2150 
17] - - - _ UH3 
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UKPfltaOU* 01 3.4 Apr Dec 1413 
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218 t2.93 1JI 27.2 Oct Apr £569 
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99 Q17c 8.5 313 “ “ ’ SL " 
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M3» - - W5 

2K RZ.7 1J 
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.. ... 11.4 SJlfl.rt 
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64 51173 3.6 3.7 
467 73 Z119.6 
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1W 13.67 4.7 3.4 
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« alls 1.4 V86 
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73« 12-35 4J lAM 

i£l , 

3JH LI 133 
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in I 3.6 1.7 223 
56d 16.C 1.4 5i> 
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MN 13 JS 4.7 3.4 
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SS113.25 6.617.7 
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63] - - 16 6 

■' 17Z5 4.9 133 
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UA fa!ffl 4^17.7 
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2.40 nswmobnM10B.il 
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Aar.Jao. p29| 
I July ■ 
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I Nor Jim B394 
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Da Hay 


OttMay . . 

Apr Dec 3716 
Mar Sept 3724 
Jan July 3737 
JanJof 57B 
Jan July 3756 
Apr Nov 3788 
J nl Sep. 3903 

- 5075 
Dec J on 3965 

- 3991 
Feh-SepL. 1097 

- - ‘ 5303 
May Dec *322 
No* Jon U62 
AprOct 4386 
Jim July 5184 
Jan. iuif 4204 
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Feb Aug 4306 
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OaMay 4784 
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- . 3485 
Oct May 4590 
Har.Jmy 4562 
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MOTORS, AIRCRAFT TRADES 



ILV.FIL5 j £16%] HQ2 
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jrth Group 5p..iH 

Kf25u-> 
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May Nov 3019 
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May RfiO 
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8 WJjbff Panels- 

21J UrflonSlmnilkta. 

92.C 4m(mgE4.UpL 

557 jaTSlOo- 

23J Bostrtmap. 

6712 DowtySOp — u_ 

185.7 FR Croup 

1814 (Mk-ntUldB.Us 
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ItEwSpiceSp.. — 


earns ; and Distributors 


14.' ' . 

S3.SfEmisHaMim. 

»^es«F.IU. 



3.0) 0.4 14.8 
6.C 3.2 5 Jb 
N4.C 3 J 3.4 , 
Oi oi icb! 
L5J 32 3.4 
at 3.717.7 
55aia5 
Z< it 3.4 
7lfl 12LC 3.9 14 
£9 tfil-2 *4J 


Sept Feb pai 
J a* July [1538 
May Nov. pi2 
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Uw 
Martkt 
Dec. July 
Nov May 
Jin Jan 
Angast 
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1438 

2627 
31 13 

4075 


1JB 14 101 Harak 
6J1 5.4 113 Oct Apr 
17.5 6 7 - - - 

£Z%«L%tg' 

T285 4J 30 J. FebAP9 
S2 5.4 14.8 Sen Apr 
5.( 5.9 17.4 No* May. 
u7.C 14 - 
ID.t 53 14 
h2.75 3J 33 
6*66 4i 

1623 6.1 15 
4.1 4.( 3.4 
114.0 53 14.8 
13J! 14 14^ : 

9.t 5.7 85 

_ 5 0 43 17.4 

Cranp 109df fL2.ll 26114.8 

oisgagissi 


NEWSPAPERS, PUBLISHERS 
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PAPER,PRINTING, 
ADVERTISING - Contd 


Uni&tiurFh. (Jrffsu.).. H 


Prine 


Ob rM Last 
Krt Ert «S 
4M 2i 6.9 17.7 
368 8.7! 33 31.7 
5^026 9% 1C 225 


■i W|i 

223 fTMOAdrertlittgll 25^ 3X iSai; 

14.7 fTborpx Gnwp^tw 43 137 3.3 3.7! 

1 11.4 riKtqr Rubor 5|L n v) 45( 23 6.201.7 

2UM JXPap t rlOp_f MM 

1 7.09 Usher VtiUwrlOp. 

48.9 VPIGrotui2«iD.- 
loos wuseoTaneBecSc- 

I148.C WCRS Group 5pH 

299.4 WPP Sna® life 
|191.t W«tCrwp20| 

152,1 WaddlugtonU.. 


225tVeUowbaminer 5p. u 


274 6.C 29 DJ 

333 10.fi 4.0 22.5 
110 t3J-4J 3.7 
311 F2.7 33 8 3 
307 13.95 1.7133 

747 tl7.8 3-211.7 
407 14.C U 31.7 
197 7 3 4.9 19.6 

425) gas 2.7 13.3 
LC 2.5 148 
90) 4 6 6J 31.7 

286t 3 M 23117.7 


BbUemb 
PlM 
Feb Aug 
MarOd 
Dec June 

ISeptanbfrl 

I FaJm I 

Dec Jty 
Jan Sept 

Jill Nov 
July Dec 
Feb Aug 
May Dec 
Oct Apr 
JauJuty 
MaySm 
Jan July 
Nov April 
FrtOtt 
Mar Sep 
Jan Sept 


atj- 

l be 
4006 
4044 
L478 

mi 

«»» 

4216 

5148 

4873 

067 

Mil 

(591 

5451 

4544 

(415 

4416 

4442 

4448 

4487 

1-852 


PROPERTY 


lied London 10 p. 

H.5VncCMbdFRf 

103.2 BHH6n3p50p._| ■ r 

117.5 Baker BrrfcSmfclOn 14M 

12. E Barlows lOp. y mjB 

134.6 S-llqsgaeClymin^ 

218.0 SHtonCPerw} y 

| 17.6 Borne Endnrop-.v 

173.6 Bradford Prop- 5-7 

HH N^PniN y 

i1aSrp.5p..v 



BsStaj 

H ■■pec. w wIy 

14.9 CHmrorelOp. v 

8. 16 ■ TiK Cm C* Rtf PI. 1 
42 J a tySUe Estates... v 

24-2 Clatto Nickolls y 

99.6 Siflfonn Praps 5p„c 
2.66 Do. Warrant! — a 
18-6 Compcn HMss29p. 

1 44.0 Donnell « 

230.0 Control Sees, lflp-8 

14.03 CountyGlen vj 

1193 amire Prop- Grp- v) 


IPnb5p....v 

m*cr..y 

ICtt,tat..y 

_ dkfcrStaelOp.y 

saassri?:;- 5 



d3.4 48 83 
143 3.7 2781 
Z4 26 13 J 
9.5 33 17.7 
123 3J5 17.4 
18.0 1.2 225^ 
103 4.t 3.7 
24 1.7 19.6! 
S64I 173.0 13 19.6 
S3 5.65 2! 193) 


94 

IS 

43C 

363 

495 

921 


352>; 


53q!iw¥2rt?p - yj ubt "93.M3.U 

2«fc«*ef£kt ' 3 188a 31 24 15.81 

27.7 Haynes Pub , ..3 553 117.0 4.1 lij 

%| SSSiSl 

uni Ml« 314? 10J 14.8 

sasjis^?! *» is pi 1 

tsESsfe s 

41^rtnnjlftSaot_i 345 686 2.7 &1 

16.S«t»urtoGroop-:.. t 111 4JJ |317A 

“BSSfci.JS « « S| 

X .«S «. 4 i 5:5 & 

,a wl Jau 


♦14.01 
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29.9 a bfapcCrUoUiSM-T £99>i t»>i% bfl 

9.40 STEwentojIWlTalOB 47 -| 

0.80 Do. Wins lOp y 25 

371.1 Caledonia Inis. 5p.e 391 

58.1 Camellia IBT5.10P.. £231, 

L80 Child HMltblOp-.y 36 

0.03 Do. Wuraois 

14.4 3ita& East Im 50c v 

142 Do. Warrants..... y 

10.2 Dty & Com. Inc — Y 

508 Do. Cap. (£1). v 1445) 

17.9 3tfOf0yfoBfloc5pY 56| 

954 lo.Ztra DlrPf5o-i 
135 2ydBdabilM.50p-Y 
324 M.VtrtmeTsLWp.Y 
2-04 Do.lOOWarraoH_v 
250 Do. 120 Warrants., v 

20.9 MIAH€tsTa.75p.v 
Z7B Do. Warrants— v . 

14X7 Continental & InL y Me) 

5.92 Danae OncJ V 

341 Do. (Cap) 2 d.— y 
204 JerbyTst-Inc -y 

28.7 Do.Cap.10p v 

Z74 to. Wnnts — — . 

193. C Drayton Cons— . . 

126.7 Drayton Far E*t_ 

6.41 Dm. UnwaWL 
5X4 Dundee & London. . 

135 EFM Drawn Tnttt. 

6214 EtflnbmgSfttT.-... 
lA^Edlntangn ta WOS- 


a 

522 

22f 

f;! 

116 


^ 154 
107 

1015teieaiGen5p.--.fl ZK 

104 -Jtg.&Cal.bwBL-.} , „ 15 

95C ttgtDnUMwPtCU- Sffh 050% 

1315 Eng & Inti. Tst— f 159* OJ 

li« 4 6 E^g! > 142 25 

sssfse^ m ^ 

287.5 -njfgnTrajL.— v 99 L2 

146 Ensign Trust B-.-y 99b - 

108 Equity Consort £Lv 50(1 165 

185 Do.Dfd.50p — .y B45 24.C 

59.E [unwuo Assets DFU. 240 Q^% 

3.7* iamoor Dual IW..Y 5» FJ-2 

7.95 Do. Inc lOOp y ^6 

5 58Do.ZapCaPf.__y 324 
30.7 F & C Ent Tst 10p. | 351, 044 
58.0 F & C EaroenHl-...p 346 2.0 

2148 F&CPadlic tor. T..f 202 14 

805F4CSaHllerCos_.fi 9t 15 
7^2 Fashion 4. Gen— y 495 197 
956 First Cbari. Asts-. 8 12V sO 07 
16L2 -lrttSeoLAm_..p 509 1168 
3X6 Hot Spaahb 5te_y « 08 

68.C fast Tokyo lade* 5fl>- IM 075) 
7*J.SFtedflellngJ*pinlc..Y 133 
B.16 Do. Warrants — y 68 

118.4 Flanlng American-, p 179 tL2j 
335Do.7pc.Cv.lB -99.Y OljPj 07%) 

60.6 FtwmnaCb<ertnasef 303 H7_5f 
612FhJriagE»>HPri»-{ 15? ?*4 

394.6 Flemtofl Far E&umf Ml 

15.E Flendng FledgeUng-y »1 
274 Fleming Kfebtackwf 110 b b5Z5 
155Do.Wirts. y 31 - 

2Q9.aFleBilnfl Japan B 273 0.7 

327.7 Flevdng Mercantile. B 2261. 14.7 

2795 FferalnoOiBseas-fl 2101, 48 

BO. 9 rtenhiQlWLbw-..| MS s08 
1475 Fleming UdversaJ.S ,226 22 

847.4 rtarign & Col— t 161VJ ^ 

. 2.K Fidcrani tec Y 64 6.95 

2.25 Do.Cao.21sp— ,y 14 
450 Findbmmt IRC. — T 40 ’i t957 315) B5 

45.4 Do Cap Y 715 - 

UUST Japan. y 356 «L4| 


3 


3.0) 3.4 
3.4 
l.fl31.7 
Zfll98 

4.4541. 

2X3 
1557 
, 3.7. 
2.9jl7.7] 
Zfl 85 
541 85 
3.9272 
107 
1.7)85 
4.12251 
2ifl31.7 
Z0fe41 
27 2 


- - 1(787 1 

6.44 20.0 135 


u3.fl 93| 


31.7 


FZfl 3.9| 8.5 , 
05fl 04 135 


0-35lfi4 


27.2 




17flnX8fl95|3L7| 


172 






IB J Urtnwre American., y 49«a* N3.9 
18.4 ^rtnn«Ecreptaa..y U2 21* 
151 Do. Warrants. — .. 17J 

418 SJftnorefef.&F.'IsL.v 55 L45| 

3.40 Do. Wairaots— _ y 9 
25.9 iammWtaltBlflp-Y ,.5J N379) 

41.6 Sea. Cora. I.T. Inc... y lift 
272Do.Cap-...--....-y 
Z7.C Do. Stepped Prt---Y 99 

22.7 ^raaaSnalL5ft>-Y 
MflGlasfltM Inc. Tst_. fl 

ElobeNir-. 


38 


[Oriental Inv. 

295.5iGoTeUSirtoelOp.fl 
U.9fc. Rlsioul I.T. 5p..y 
IZOfeo Sapped CwPrf.y 
308)Cmnfr1arlnv — y 
lxflGresbam Hone— y 
fa.S7)Gmip Dev. 10p—.v 


3U H2.92I 
448 6.S 

21 0^2 
5Sb safe) 
IS 

, . 194 1* Q3Xj 

33.8hw.Tst.Guernsey lOp.J 4ta «17fl 
2b556mwaofsCaplial_.ffl 429 UM 
4b3j 8. Pac WrtSl Co Gray) £9bh 
lZOT Do- Prof—-,— Yj £3S%| 


14Xwdla Fund £1 


20.2 Jew Pterin Ta_ v 

1.08 Da.War snts v 

155 Jm Holdings.-— ..f 
23.1 Joveliw. Inc. lOp- Y 
lDjDaCM.2p-.-_V 


, 58-flKeystone I mr. 50p_ V| 


2.80 
15 
SllaFZBl 
198V 4.98 
183 345 
433 15 

301 45 

239 1.0 

32t 


IM M3.84) 

A 4A 


811; 


^ ri 

_ 433 F90 

lxLflxleinwert Cbarter. 162 V 13.25) 

205 KWnwort Dev F«L. 335 5751 

142.1 Kletowort ITseasTst. I 3774, t2BJ 
26.9 OeMatSmBwCasI . 1W 3.6® 
041 Kona Europe Fund. £37 IDd 
88* ^*S.&LandDnteT.v U8 2.73 
88i » Debenture — y 39Bc tl0-2j 

55.8 jadonAmer.Vest- y 60 (MX 

587 Do Warrants v 32 

365 Uw. Attaaic P BC b248) 

37.4 jjn.4StralW>*-v MJ QL 

484 Lowland hw _p 20B F5.7I 

2X0 M&G Dual tae-lOpy 4M 1458 

69.9 Do. Cap. Un— V 1645 H 

16.1 MAG2ndO>al!nc-Y 169) 18.79) 

405 Dfl.2ndCaft.4n_y 4113 

29.7HarLtei1eFt.5Da2 247 D.40) 
3.79 8s. Warrants — v 15E 

203.6 Mmbants 1st 1 1* «7j. 

130.8 Mexico Fund. 671 ZD «8g 

265 HcnaraaeC&IIsLy 175 22.fl 

145 Da Cap5te.- — y 95 

1L4 UMWyndiM.Tst_v 226 4.3 

239flUeaksitwi p 309 4^ 

3fa.3MflBrBijetev.Tfl— V 263 sS.i 

i^SuHUniS ._y 68 0.; 

2850 Murray tall t 230h H9. 

523 00.6 — y ?3?| 


133JWwray5irilrMffteaJ 
LaDo.B_- fl 


68.9M vray Ventures.. .y 
6M Do-Wanants—.y 
398 RoiTkrafl. Inc Q183). 1 
234 8*3. Cap.. —_y 
4J32 Oo.NWW(1U.-y 
1L( pavZWaadiiiv.Ta- 
285 Mb. 8rtL Canadian, f 
4.71 tibScataddinUlpy 
132 forth Sm Assets 5c-r 
167.7 mfnL Amertean — fl 
1C., IceanDBWlBpnML-l 
l&4nuni Con. Ts — ,fl 


llfl 

4lfl 


39 


1.4 19.6 
Z4 145: 
08 5.9 
XC 265 
25 58 

ZJ 272! 
58 225 
42 225 
1.6 3.4 

4.4 17.7j 
3 fi 17.7 

1.4 31.7 
35 

" '31.7 

0^2.88 

01 2841 

02 17.4 
L9 192 
5519 6 
0.7 225 
45135. 
0.717-lfl 
0.2 227 


0.9 17.7 
42 5b 
35 132 
* _ u 31-7', 

64 148 


X5 138 
9.2 19.6' 
Oi 152' 

35 272 1 


H8.flmai42 


2.65 

AC 


62^ 


M 




3.7 225 
LI 85, 
7 A 3L7 
35 225 
25 58 
05 85 
1.9 85, 
... . 0.6 275) 
19.0)10.4 225; 
12 132 
ZC 3.7 
32 30 1 


6-9)11-3) 


[142 

0.2 


?bX *lU>\ 

500) tfafel 17 58 


14J19.6 


uoo 

DcLAor. 1570 
Dec May 157b 
Dee. July 1587 
158b 
Oct. May 1598 
1599 
1812 
1638 
1837 


Sept Apr , 
Aug. Feb. 


Dec. June 
Jan Aug (1702 
December 
April 


H^AflHvFb 1746 

[war 

J me Dec 
Jan July 
Sept Apr 
January , 

Mar Sept 


Jan Aon 
AprOct 


Nuranberl 

[Uarfsept-C 

June Aug j ~ 

Jane Jan | 
April 

April 

Apr. Oct I 
FriLAug.! 

ADg.~FriLfe46 


May Dee. 
Ang_ Apr ' 

Jan. July I 


OJ3Ufl 
22 135) 
28 3041 
0.4 17.7 
IL7 19.6 
ll-9 14.8 
145 225 


15 3.7 
38 14, 
54 85 


27.2 
17 A 


Z7j3j' 

28)3.4 

3.4)31.7 

35) 14.8 
L0| 68 

36) 225 
L90M 
3.fl B5 


1981 

85 


31)37 
42 26.7 
94 225 

25 2721 
1.9 19 

4.1 31.7 

1.1 Mill, 

45 1242) 


5-fl 


3.7 


14 31-7 
31“ 
Z4 3.4 

85 198| 


11727 

6729 

6731 


122 H6.25) 

«fl 553 

ny Nfa.afl 

lfl| nfa.7) 8.fl 8 5 |SpDtcHain 
l|l3 H7.05) 9Jjl4.8|BaJHlaJto! 

lS2j H4.63} 6.1) 3.4 | Apr. Oa 
July 


EJ2fal. 
89 
33 
143 

144 

45.C TR Australia Trust- y 146 

1944 rcotytf toNUDfaU Ml ijs 
578 TB Pacific lnvTa5pf 1 
162.6 TR Prop. Inv. TsL..f 62 

45i TR Tecnnolijgy v K 

4L4 Do. Stepp'd H. — y • 
84.7 Do. Zero Pf y X 

294.1 TR Trustees CBrpn-.. 8 US*; 

155.1 reropleBar PZ72J 

235 Do 6pc.tei.Ln 2002. v 002 
165 tonfleioB Enera IWsv 1! 
16.1 DalpCrUidLnZOQLi 081 

112. C nrraldaEDilkWnrii 
73.4 Flngnra DuN Tst tec. 1 

14.C Do. Cap. Lp y 

239J nemmorton TsLSpf 

Hi Do. WmrtiSo y 

234 nrogUSMTstSOp.-y 

1.74 Do Warrants 

13.0 lor. I west lac — y 

18.9 Do. Cap y 

1225 frlbnne Invest y 


19.4 Tripleitfl tac. 50p..y 

104.1 Do. Capital U—y 

6Z7DSDC lire. Tst v 

13.8 Value &hK.10D...f 
10.1 Do.6VpcC«.Pf...y 
4.87 ImtageSenniUesMBi 
2.36 Webb bu9 lavTflSpv 

374.7 WhKbread In— f 

527.7 Whan Inv - p 1541 

28.3 Do. Warrants y fi 

Z7.6Veoroanlncl2^p.v 11 
39.4lDo.Cap.lp -y) 1C 


TRUSTS, FINANCE, LAND-Conid 

Hrnkri} Price I 

b*.£n Stack 

105 Do Zen Cpn Prf....y 102»j _ , 

94.6 Oywms lav TSL...B 253b 1186 L0225 

L73 Do. Wanuts...._..y 91 - -) - 

30.4 Pacific AssasMB-.p 252 0.85 0.4)13.3 

3.79 Do. Waranu y 158 

13.5blHasFMHBt.Ta.il 9W OJtel 

For Pm land Group see 

7.91 Penonal Assets ..... y 53 sl.O 2519.6 July 

14.3 HeeiKB Metals TsL.y 161 s055 05 14.9 October 

a.^liPrimadona. v 191 25 1.713.2 Not. May 

202-1 \£f (jprUiPtRri lOOp. f 122 32.40 2.7 22.5 July 

120.: Oo-LSpcCvZODO-.y £U0>i ^2‘’% 3.1 27 2 

194 Ralston lm Tst..,. v Bl Li.5 2.5 198 Juhr 

M fs^ra & hues Inc— y 123 H6.25 6 £ 31 7 Sept. fl L 

fa.54 ®tsttlSS.Cai...y «£ 552 14 13.3 January 

8 1C BwAHuctalKUp-i 111 N6.B8 84 31.7 May Aug 

Ifl.l Do. Cap lOp v 

QM Do. Warrants lOp.y 
14i BtT&MerGdlneSOp. 

IM Bo.Prf5p V 

Etl.C 6v&MerliKl2lspv 
3J_4 Do. Capl2>sp. — v 
2-23 Do. Warrants42^p.v 

52ll Wi^Meiref-.-y 98| F7:3fll0.fli98 

21.4 Do Cap. — Y 71] 

1 27 Do Warrants y 

10.4 Do Zero Dfv PI.. — y 
XStf-l Robeco (Br.l FllD... £32110292% 

- Do.Sub.Sh's F1L.. 32IB92S. 

“ttSWi: “S&853S 

L 8?2 SHISwTrt— ( 2^ H575 34I14.B 

4.8E StDarbrsbM list tac y U9 tlO.C LLi27.2 

5 7E Do. Cap V 141 - -J - 

15. C SPLIT Inc. lOp y 285 F3SJ Ip sj 85 Dec June 

37- SPLIT Cap lOp y 78! - - 

29.9 5PRA1T50P v 199 446 3.€|58 Dec June 

4.38 Do. Warrants. V 144 

20.1 Do.CdaPtgPref— v 139 9.1 

270.6 5C0L Am. fnv f 121s t3.2 

19.4 Sort, atles *A‘ — V 720 26.0 

393.9 Scoi. East. Inv 0 136 lj 3 0 

430 .£ ScutiBti Inv f 1691] 13 

18.8 Do. Warrants y 

24.7 loot & Mere , A , 5p..v 
515.8 Sort. Mart. & Tst S 
150J Sett National Tst tong 

43.4 Do Cap. S 

34.1 Do Stepped Prf..._fl 

722 Do Zero Oi* Prf. ... yj 
2.49 Da Warrants. 

1985 Sec. All lance Tst.... 

212J 5eaw4Mvtatki>50pv 
225.E Securities Ta Son... | 

28.6 Seiett. Ass«sl0p..8 

19.2 Do Ep Ind Ln serf-.y 

23.1Do.EqlndUiteriJ.v ._ 

39.( SUie lw.50p_... p 24flN162fl 8.7^ ' 

29.0 Do. line Cm. Ln...y 0261,1011%] 8.7l27.2i 

105.7 5pbere lev. TSL y 

3 92 Do. Wrmti. _.y 

21.8 Strata l(MStnents-.y 

18.2 Stration Inv Tst... y 


ilO a 14 B| 

15.25) 6.M14B tent Mar 


3.0(27.2. 


X, 

58 

, 3 - 7 
5.fli4.a 


F5-01 ' 


2-4114 8 
4 2)14.8 
5.fl31.7 


8.1 27 2 
0.4 3.10 
I Z2 31 7 
-17.4 


Mar Nov 
November) 
Apr Aug. 
Ott. Apr. 

Uay _ Oct. | 
Jan July 

Sept Mar | 

. . Jan July , 

3.12) 2.7j 58 I Jan. July j 

tlO 3112^31. 7 1 Dec.’ SepL 


f 

25(198! 


3642 

3708 

3721 

5177 

5178 
5319 

3823 

4965 

4863 
48b2 

4864 
3834 
38» 
W28 
3827 
5876 
3825 

3830 
3829 

3831 

3832 
38391 

3340 

38521 

3851 

38571 

4084 
408b 

4085 
3923 
3°22 
3925 
392b 


January 
July I 

Jan. Aug 

: J *SS*I 

Jan July 

dJS.1 

Feb Aug 


8.6 272 Nov. Apr. H219 
4.1 17.7 AprAog M221 
1.9 1X3 April 15005 


Dec July | 

Jan. July 
Feb Sept 
October 

DecJttiy 0470 

OctApr MT2 
June Dec 2476 
June Dec 2475 
Jan May 2479 
2480 
Jan. Aug. 2490 
August 9489 
Aug. June 2503 
5234 

June Sept 5255 

- 5236 
April 2S24 

December 2S28 
Nov May 2529 
Jan July 4731 
Jan July 2544 
Jin 2567 
AprOct 2574 
Hw 2576 
April 3484 

- 2589 
2590 

Apr. Aug 2592 
June Dec 2591 
Mar. Sept. 2593 
Apr Sept |2594 
Dec June _ 

Lfa ApJyOc )4270 


December [2597 
Ott May 

Man* 2599 

Feb Oct 2600 

Aug. Dec ZbOl 
Ott Apr 2617 
June Dec 2642 
2641 

MayNn. 2645 
2644 

Mar. Nov. 2650 
SahRa-bv 2655 
October 2656 
5000 

Apr Ntn 2657 
2658 

tSeOrMaJi 4568 

4785 

4786 

July Dee. «787 
July 26® 
Feb Mu Sag 5151 
Jan July Z707 
Jan July 2730 
Jnty Dec 2731 
June Jan 2734 
2746 

Dec June 2745 
April 2771 
DecAng 2775 
, Mareb 2780 
(L6)14^)5entemaer 2975 
■* 2976 

tog Feb 5001 
OcL May 29% 
DecJnn 2995 

3038 

3039 
4817 


Not Apr 3059 
May Hot 3063 
3062 

Da rJ mL SS 

July 3098 
DetApr. 3099 
Ott Anril 3100 
Nov M« 3101 
SMB 

August 3129 
May Ott. 3137 
July 3194 
3193 

July Dec 3195 
May DO. 5192 

_... , Ju* Dee. 3229 

15 ,l| 17. 7 [Sept. Mar. KJ4 
3243 

July Jan. 3241 
3242 

June 5303 
3302 

MayAug 3345 
Jan. Aug. 33U 
NO* May 3366 
3365 

AprOtt 3375 
FriLAug. 3404 
Feb Sept 3408 
3409 

December 3435 
April 3441 
744Q 

Jan Sep. (3445 


3444 

May No. 3447 

j»jvrty 3«3 

3482 
July 5334 
Nov July 3522 
Sri* 3|Z7 
■ 3528 

Jan July 3532 


Finance, Land 

Mnketj Price 

te.fi* Stock 
20-5 A.C. Holdings 5p._v 7( 

63.5 Abingirorth 10p.—v 311 

27.5 Altken Hume y 5f 

9.52 Amal^nutedF. hoy 23k 
35 2 Aooc-HBirlquH5p. .y 111 

19.! AtlantJcSecs. y 9! 

19.! Authority Inv. 20p.y 2U 

17.3 IBWDSecs. 10p- v 101 

57.7 Jaltlc5p...._ P 16! 

242 Da7petefcdPrf„ 131 

461J lalticaHMgDKlOO.. £« 

158.E krtduSwett&CiL-y 205a 

59.4 BlDUcb.kivs.2dS-.y 9C 

101 Bremoer...— v 92 taO.l 1 

306.7 Britannia Arrow... | 13B f 

% 

80.6 ».4.75petePrf_Y 52) 4.75) 

77j Candour htv. V 

5 .03 CBdiwny Trust 10p-Y 
.11 ityAWtstottaftrlai 
193J kltebteumy 
- VCtajtM Rebad A5Qc_ 

B7.7 Close Bros V 

40.1 Dominion fiiL 20ny 
38-5 Duron CWJ 4 GO- 

14. 2 EFT Croup y 

31.6 Edinburgh Fd.Usn..y 
10.3 Flagstone 5p. — — Y 
17 J ffienecblOp — v 

44.0 FroaSroup- v 

90.7 JPG - P 

14.0 JT Venture I w50p...v 

0.77 Do. Wrrnts v 

- Ken Oriental MUD.. 


30 J sentfls Emg Hkss lc_.J 
63.0 SaveU AnL EndNV_.w 
10.6 MuWeboasie lp.... i 

0 35 Do. Warrsws fl 

323 0 Hafnia Hidgs. 

18.3 lambrosAdy. TedL .« 
1B.7 Hartey & T. 2Dp... i 
163.9 gHaw Par SSl 


154.9Wendersoa_Adm Go-, y* 
Huntln 


For I 


log Glbspn see 


6.42IFIC0 V 31 14.0 

33.9 Inti CltyHIdflS fi 51 *7.5 

111 la. InrTa. Jsy. £L_ 015 0135 

13.0 Investment Co .y 47 0.1 

41.7 hnry & SlmeO.lp.y 13« 5.75 

13.1 Kakod K5K 180 QlOOc 

66 ML.I.T. Hidgs P 114 a731 

13.7 Lndn & Assc ImlOp-v 32 OJ 

113.0 Hpndw Forfaiting, f 113a 7 25 
194.6 Lon. Merchant — y 12J 3.fl 

94. E Do. Defd.... _y 118 

27 J Do. 74 pc& 2(KIO-O5y £109 071,^ 

327.1 MM 5p.._ e 104 4.25) 

264J M. & 6. Group..... 6 354 F10 9 

68.6 Maledle Lrav lOp. p 2*1 65) 

38 IMali«aFdPtgl«.. ELB^, 

24/ kWriHe Street UK., y 109) 

0.97 Do. Warrants. y 

425.9 Mercury Act Mot 5a. y 
119 2 Nat Home Loans l4 y 
871 Do.7>iacte Pief—y 

22.4 Semite! Tam Pp.ta-1 

4.78 Oceana Cobs. ..y 

3.91 Parambelte y 

4.60 Pamsb 5p. y 

23 7 Perpetual y 

23. C VtuslKPtg.Ea.fY- 
9.85 Htatflinne Bros. 5p..y 

14.8 BenatoBtf Hidgs_. y 

0.43 Do. Waranfe. y 

90 0 Rutland Trust lp...E 

Utt.4 Siam Fd. Red. Prf- 
170 JJ Stager & FriedteMerf 

35.4 Smith Hew Court, y 
315 Do. Cnv Prf 50p.— ' 

6.97 Stratagem Grp 20p 

11.7 SumHlOOp -fl 

~ TnaiGtathSOm^ 

EuroFd.Pto... 
amsrkDKUn.. 
ranwoad5p— — 

■ Wrrnts- 

I Hidgs 

ITC Group. , 

ML 

larriortadusuiesl-. 

sunol In \ 

'etaerum tav. 5p y) 

•Ynric Trust lOp— yi 


£7! Q7%9H 
97 14fl 
334 M.3 
BO l3 

£62 010*4 

27 n05d 
23fi I5fl 
SB 5.fl 

211 10.5j 

7 ii _ 

3B8 t9fe 
2fi *1.74 
104 1.0 

32 

615 050e 
Tea 

IDS 1056% 


10flkQ6J6d 21)24.6 
749 30.aS4ll9.6l 


3.fl22.5l 


Dividends (City- 
Paid 
May , 
NovemberlL-.. 
October 11541 
November [1577 1 
Jane p316 

Jan Aug [1704 

1739 


41 XS 
1.3 1951 


Jan July 
Feb July 
October 


5 3) 29 111 October 


. 8.8)22.51 December 
nl.4) 4 0(17.1Qj Juty.Nov 


3fl 

mi 15.0) 

Sg 7 .oi 

1 ^ 

1 a 
M 063) 
£ 12 % 

ZC 
1.5 
65 
3.0 
45 

2lri Qllcj 
EMQIO'%) 


Z7I 


ndustrial? 
*3.10 
t 14.11 
1.7 17.4 
Z6 19.6 

5 6 3.7 

3.1 5.9 , 
B£ 17.4) 

1.7 3.7 
8.614 8 
35/28.12 

7.1) 3.4 
5.4 3.4 
4.0 5.6 
33 225 

3.7 17.7 

3.3 19.6 

8.2 Till 
115 1212 


2 8)310 
3J 85 
,10.871 

3.b)225| Feb. July 


(Septemberfc 

JnlyOtt 


4fl225 
4.4)17 4l 


Dec. Jily ! 
Ott. June 


3.4 May Nov 


35 X4 , 
1.6 2312 
12 4 17.7 
Z12S11 
3.4 3.4 , 
3.2 13.3 


No*. May 
February 
Jan. July 
Decern oer | 
Nov. May [ 
Mar Ott. 


1151 4.3148 Apr Sep 


55 6.9 34 , 
10.0 7.0135 
4 38 9.0 5 b 

2.8 1.8 16 1| 
0 5 1.6 27 2 
" 6.7ll95l 


Noe. May ) 
DecJul 
June Dec 


OH. AND GAS 


9^7 WtadeeoP«10p_y 

4 69 MsiBrft loti... y 

355 9Arabe*PaNI 

1105 Aran Engy20n — t 

20.2 {Atlantic Res tr£05.y 
231 Avtaa Petroleum |..y 
9.94 BOM HldpZVn- v 
^ - yBtrradt Enerpy lflc. 

8.KJ Biitbb^^.^2 i 

B«U Brit. Petroleum. ._c 294 ‘jd 13.5) 1 
5.79 Do.BpcPf. £l—.y Sfl) 5.6%| 

23.2 KUa fe lr£0025- y 
1J.93 ^ BurmpbSl. 


48.0) Dftfi^pC[JL^9fa.fl 


saJCaira 

737. t Jalur Group 50p— o 

45.7 Century J0p I 

1WD1 3wvronCpu.S3._-. 

3.25 larammalUIOlp-y 
452 C ayde Petroleum... f 
L4ZU Coastal Cpn S05X. 

- iCUnunand PeL N.L. 9| 

415 1 Cum-Tefc Res— y 16 
2B.3 tComw PCtSp .— y 

- urnrenUditK) Briprn 

4.67 iCrassroadsOIlSp-.y 
SZ9 VCrasader20c 

- CilltusRes NLAS2.. 

4^ »12b*kl 

2K»t Enterprise Oil c SfiO ll.fl 

194.5 Jd.IOUk 2013- v £97 U 010L%[ 

„ 

34Wi lsmbI £27“ Q52_20( 

36.1 *f Ibfcam w. ZOc.y 15b 

- gFabitoiaa Pet 13 

X9bWhftlandQUlte_Y 

737 rfritc Resources-, y 

fe b >L Western ftos. Afi-.y 

- fCulfstreamResl.... 

531.6 Hamilton DU Corn..- 

74 .4 Hasy OH 4 Gas 3(6 a 
80 9 MgMandPartlcpb.1 
49.4Mnntfng VS. 


n5‘83| - 


663 190 

£89 Ofiti 1 ’* 1 
385 

44B 17.6 ! 

146 6 0 

£35 QSZ8C 1 
8*11 

156 1C 1 
£27ta Q40: I 


J 17.4 

110.7 


2.l] KUO 


5.fl9.8 


A AtJ, 


1.0 1.3 17 4 
Q5.0 3.3 17.7 

QlOc 0 J 125 

223| 3 0 1.8 225 

m 99H 53)174 


1947 

July Dec. 1902 
Mar Ott 1912 
An »o Ft Hr 1920 
Jan. July 1918 
1362 

Jan July 2012 
Frit. Aug. 2014 
2036 

Feb. Aug 2037 

JatL Aug. 2098 

Hr Ji Safe 

- 2463 
May Oa 2170 
JnJufy 2173 

4830 

1310 

- 1385 

- 3240 
March Oa 2286 

2426 

No* May 2446 
No* May 2482 
December 5051 

- 251b 
HrJiStoDK 2521 

- 3501 

- 2578 

- 2608 
4579 

- 270C 
May 2714 

Feb July 2742 

[ApJiOcJan 2813 

- 4737 
August 2892 
July Dec 0944 


OIL AND GAS -Contd 


Marittf 

te£n Stack 
B17 7 Dp. lOocte La *97, 

- Wntl PctCrnn 

15.2 kCA Drilling Ip.-V 
158 J Kelt Energy 10p .. P 
25.5 Do 6pc Cv. m... y 
8 65 Kuu&tonOil&GftiHPV 
UU.HASMO. . . 

ID 1 Do. "Ops 10p . n 
41. Da.9)spcCaiMP(£lvl 


C809 

fejfa 


12870 

Apr Nov |Z977 
Dec. Apr. 2988 
Nov May ?no 
Feta Aug 3000 
Jan Aug. 3012 
FebOct. 3069 
FebJul 3202 
Jan Aug 3181 
Ott May 4883 
February HM 

3204 

AprOct 3203 
May NOT 32U8 
July Jan. 3245 
July Jan 3270 


For Lysaiutcr Pet. 


20.fltMartPul0p — Y 
147.2 I- Mid & Scot. Res. v 
73 4 sMomunert 0il5p -B 

12.4 New Londcw 50-.-Y 

-yNZOilStoNOOSO 
2H4 S Honk Hydro KrZO- 
30 J S*Ntb 5ea Gen_._. p 
ijsm Owidental PeL ZOc. 

- Whlo Res , 

193 {Oliver Res —V 

- yPaa Pacific PeL .. 
123 »eiroeonl2ljp....y 

3UB5 fPetrof inn SA. .. 

1 70 iPamgea Petra Immy) 

38 9 >Pict PeL 5p fl 

491 b Premier Cons. 5a. fl 

283 5 Ranstr Dill 

2«9i Royal Dutch FI 5. ... 

1.65 Sandpiper Oil 

bOS 1 gSanus AS0.25t_. 

- vsceotraRHl 

H.« i Shell Trass. Peg,. 

7.05 Do.7pcP(.£l fl 

175 Siikoiefte fl 

18.8 •5«rtliwBl Bes. fe-y) 

105.0 Srwereign Oil fl 

18.(1 TREueray Uhl.... o' 
13452 Teuco Bcc Cnv... 
iaS7t Toiai-CieFrPeiB.. 
161.7 Tmon Europe 5p.. fl 
6S5'*TuskarReslr3f)..fl 

L215I Ultramar al 

906.7lgWood!ideA50C-.. 


Price Dnr 
Net 

£122 Q1D*S. 
144 
19 
54 
B5 


509 

143 

104 


9fi)tOL7S| 


841 


21.6U20.a 


9.63°. 


l5 5119 6 


29U 
£14^1 


.see Crossroads Q 


U -PI 

i 

^0! 


BFfdOtJ 


nil 
us *7, 

380) 

192 

253 

4371 

701;, 

2 

eu»>i 

£47M 

33^4 


0142% 

Miixa 

17.0 

4.98’. 

120 


ob*.; 

Q301 

1731 


Last 

_ .. ad 

G.aaz5 


9- 85 
4 86 
272 
17 4 
85 
3.4 


29.4 

17.4 
20.6 


6.1 


30 


Dnideuds 
Paid 
J an July 


AprOtt 
May Dec 
June Not 
M ay Oct 
Jut, Jan 
!U 


3 2)22.5 


-1.7 
4.7125 
4.7 104 


13.3 
|l7 7 

-)fa 3 fe 


7.*17^J 


lb. 6 


14. B 


June 
Oct Jun 

JAJO 


lint 

2943 

3073 

nil 

5069 

3091 

3169 

3190 

om 

3289 

3032 

3406 

3480 

3514 

3529 


1469 

«50 


May Sept 

Oct May 

Nov. May 
Feb Aug. 
Jan May 


Jun. Oa. 
Jane 


Jun Oct. 


3646 

3647 
3659 
3711 
3770 
3872 

3916 


MINES -Contd 


Maitrt 

tebnl 

12 

2^2 6! 
161 
4.27 
134 


m 


Stuck 
'ARrHIUm SMI. 
operg Sertcri USD. 50 
iMalivslaMng 10c. 
fcialino5b11 . 
Somm Ett 1 SMI., 
TjnJonglSp 


Price 

40 

75 

70 

160 

125 

903 


DW 

Net 

dflHJtj 

1010c 

05c 

087c 

07Dc 


hnd| 

[Gf’s 


1 

|12 fl 


List 

ad 

9 J 
31.7 
17.4 
56 

, 177 

-)6‘81 


DMdends 

Paid 

Apr Nov 

D« e Su'l 
Dec July 
Augus: 


CrtT- 

Imc 

1714 

272b 

3272 

3644 

4140 


lUWVCftolfb.-i reor-i ■ 

OVERSEAS TRADERS 

4.11lMeiCsrpUSSl SO.. 

7 OJlAirmn Lakes. 


4003 

4005 

4021 

MJ60 

W67 

4275 

4201 

4313 

1479 

4340 

W535 


» US SI 50... 

. -V 

136.8 AirioligasU HUgs. . V 

1 00 Do 5pcCumPrt £1 
56 2 Boustead lOp B 

212 OilllingtonCpn. .. y 

- UCunS We* CrpUSS[ 

107.2 Finlay I James!.. ...fi 
715fFTrstPacCo.lc .. 

199.9 6N Great Nordic £10 . 

18.7 Grand Central lOp.y 

917.7 Harrisons Cros o 

1.0*3 J wheat* a 

Lb454 Lonrho - 0 

785 Ptt'soo. Zocfl. LOp—v 
73 .B Do.'A-HWlOp. Y 
768.C Polly Peck IbUIOo.b ^ . 

75.1 Da.9iEC>|ji'03-O8.Y £17fl 
15.4 REA Hidgs.. — -v 
1 QJ12 Suns Darby MSO 5. 

309.9 Toter Kem t 

3 Atfllul Hats Africa ROJO yf 

PLANTATIONS 


IlO) Q9c 4 5 772 
IDS bl 82 23 17.4 
457 013 0 2 8 17 4 

51 04.1 9 6111? 

66 1.1 2 2 22 5 

151 8.0 7.1 7 6 

60 03c 3.2 lEB-1 

112 4 15 4 919 6 

7900M 4 8 
£654 12”. o 1 5 20 5 

52 1 0 2.619.6 

169 7 7 6.2 8.5 

295 9.25 4.2 85 
297 rtll.K 5.0 31.7 
321 17.8 3.2 3 4 

321 1? 8 3.2 3 4 

2971 49.15 4 H22.5 

09% 


"•a 


220 30 l.{ 16.1 

llfl 1011c 23 3.4 
h3 64 3 1 13.3 
05a 4.6)27 2 


| Price | Die , , 

Stock I I Net iGrisI *d 

Rubbers, Palm Oil 


5.1 


3.7 


April 
June 
Nov Jun 
Jan July 
Nov. July 
Dec July 

July Jon. 

May 

Nov. June 
July Dec 
Jan July 
On. Apr 
May Dec 
May Dec 
Feb Aug 
Feb. Aw 
Aug. Mar. 
May not. 
Ott May 
June. Nn 


1527 

1526 

loZ6 

1883 

,2125 

2Sb5 

5257 

2712 

2754 

2840 

2974 

3217 

3609 

3608 

3687 

3635 

3749 

4022 

4267 

4570 


15 2 Anglesey Mining 9p .yl 
2 72 Do. Warranis . .. fl 

- Anglorilonunien 
175.7 &ond Inti Gold. . 

4X0 Buue Minina lOp.fl 

- PColbr Res Carp... 

5 9? Cons PAurch. 10c... 

- *DRX Inc . 

16 8 t-Ennei.Ire .irlOs. 1 
16.0 Eurepj Minerals 2p fl 
47 9 ^Evrlaura L/V 5p 0 
14 O&tevur. . .. v 

24 7 GrrmniCB Res . f. 
698 fi»Hemk)Gjld Mines 
859.0 HODMakeMiElngSl 
21 Z rKernure y 

- TMcFinle* Red LaVe 

- yHrn SlDlna Res CS1 
46HNortbgaif CSL.. . . 

- »NoiH3u«l R«. .. 
S-WiRTZlft? . .. . ( 
502b Do 9i s w '95-00 > 

- yTnorto Res Inc | 
13.7t+VouJsCro** too \ 


Miscellaneous 

200 


130 
141 
5271 
42) 
27 
95 
23 
2ffl 
12 Oj 

rqj 

46*.- 

21 

■*53 

557fl 

£2B?i.*i 

19B) 


030 q 


S02Cc 

Q20d 


is a 

09*;* 


L6JI 4 3il3 2 


B 85 


12 6 
10 5 


3M3 J 


Aug Feb. 
Jar.. 


DrcJun 
Fb JunAg N» 


Jan. July 
Ja** July 


&19b 

15072 


2024 

ZZlfa 

P77 

1416 

ifelfi 

fe70 

t773 

12916 

1453 


P880 

3*78 


THIRD MARKET 


Maitit 

Cut Dm 
3 011 


Stack 
|ASB Bornetl 2p 


2 59 1 


2 JZiimtrcxtr Entry 10c yj 


SnUanian hi lOo fl 


Iridl Last | Dividends (City- 
Paid lime 


4475 

1553 

HSS8 




22 8 Anglo-Eaa Plants... vj 

15 fa Berum lOp 

405 2 Ramsons 15li PI MSI. 
163.2 Highlands U50c . 
381 J Kuala KepoogMSl. 

4.77 Lendu Hidgs. So 

21 jlRom Evans Inv. lOp.fl 


104 *a.t 2 6 - 
7S s2.0 3 4 L7.7 

52 sai5t 6 fa 3 7 
54 Q20i 8.4 17.4, 

90B vQ175c 4 4 14 8. 

53 0.9 2.3 8 5 

T& Zu 3 7ll0.7 

Teas 


July 


>1618 


August USlfa 


Aug Jan 
May Oct. 
Apr Oct 
Dec Jun 
August 


m Dooars El. .. 1300 110 

he Grp. £1 £28 45.0 

anlOp 190 F3 0 

NamsonEL 13501 20.0 


13dAssai 
71.9p.anrle Grp 
B bOlMoranlOp 
30.9IWllllannon EL 


iiDurbafl Deep R1 ... 
LftmdPrp. Rl. 

. Egoll Cons. 50c 

llRandlont'n Est. R2 
Simmer & Jack 2c. 
LRand Rl 


MINES 

Central Rand 

174fii 


■s 

Q 1 


34 
15 6 
,56 
-4 5.6 


1284 

,6’Bl 

*) 20 .bi 


2839 

2893 

3109 

3154 

13668 


1681 


April - 

October 3139 
Jan July 3411, 
JuLJan. H512 


4 412871 


AprOtt 
Mar Aug 


[ZJW 

2399 


13767 


6 5B Bracken 90c. 

20.1 East Dagga Rl 

453 Eastern fro. Ca. 50c. 

79.1 ERGO 50c.. - 

7 66 Iroetvlri 25c_ 

145.1 KinrossRl ...._ 

10.9 Leslie 65c. 

- yMndtoBGmdHldgt-. 

1.62 Randnt 25c 

- yftaCErtSEiplMc... 

1JM Rmdepoort Gold 

4 87 S. African Ld. 35c... 
2.92 Vlaklarrtdu 20c__. 

1492 Wmkelbaak RL 

L65IWlt-Ml9el25c 


10.7122.Sl 
6 01212) 
13 414. U 
d31.7‘ 
8.019.9 
!19.9 


1 286 


38.4 Blyvocr 25c. 

76 J BuffelsRl 

183.2 Deelkraal 20c. 

28.8 Doaniran into 25c— 

1399.4 Driefoutehi 50a. — 

416.4 E/andsrand GkL 20c_. 

16.9 Elsburg Rl 

482.7 HarttteeSt 10c. 

681.3 Kloof Gold 25c 

48.0 Llbanon20c 

526.5 Sootbvaal 50c. 

25.7 StlltontelnSOc— ~ 

973.8 Ifaal Reefs 50c.... - 

16J2 Vemerspon 25e 

35 9 Western Areas Rl.... 

588.1 Western Deep R2-- 
91.1iZandpan 10c 


Eastern Rand 

4?) Q45cjZ3 019.9 
255 0120c 
ElBij 10310c 
18e Q115c 

67 JQ70i 
806 Q270i 

68 QS0418.4). 

36 
36 
5 

53u QbOd: 

43 *030q 
£12 U 0315d , 

121 4 4B‘B0 

Far West Rand 

160FQlOOdl42l 

694 

184 tQ7(k 8.7 3.7 
72 *045c * 28.12 

686 Q200c 6.6 3.7 
431B 095c 5.1 14^: 
56 Q10.4c 4J2 l - 87, 
431 |0153i 8.31212 
563 10140c 3.7 


25 fl 14 8 
120.6 
6.0)19.9 


Jun Nov U9Z8 
June P3% 
JulJan 
Dec. June B398 
Sept Feb. p79 
Jun Not. {3092 
Jun Nov. 13157 


Mar. Sept- 1 
August 
JuuNov. 


1 85(4!:Kiaicd Farmers 
17 T lailuun Kings to . t, 
17.7 Btcirrtum Grp ‘jp ,fl 
9.32 l 6n»cca.i Comnr, 

2 12 Burmin E^aicratlcm fl 

1 40 Caldwell tnvs lOp fl 

4 58 Caspen Oil lOp fl 

2 54 Cnebea Artisans Sp 
2 57 Diem Ei inti 
1.66 Crown Eyeglass 5p.v 
3.20 Cupid lOp .. 

238 Dana Expl 

-Edereoni Leif ure 5p fl 

6 72 Edinburgh Hib 2o.fl 
5.97 Ealintpei Cftisla. liSOp v 
1.77 Do. Wrnns 

9 46 Far East Res 10p..fl 

1 13 Felirlm Min iiO 20 
Haemprell lp 

2 77Hlldare5p 

14 fi Honortlll Grjup ^1 . fl 

5 7fa HirJlDS Brener* bQp. 
3.06 tell. Comm 6 Dili to fl 

7 45 Ivrmia West .. 

2 42 reus Mias. Irfan 

1 85 Kemp IP E 1 5p 

2 .SO Kromaoraphlc lb 
4 36LGW5P.. 

44 7 Leading Leisure 5p. .fl 
4 4 j Lyn* Group 5p 

106 7ML Libs Id 
1.19 Malaya Group 10p...fl 

31 2M«tlracel0p fl 

1.41 Moray Firth lp 

4.45 0*oca Gold IR2p 

2 B5 Pennant Grp 2 d 

3 bl Pennine Optical 2 'jpfl 
16 5 Paddington 5s 
2 BO Renuminster 5p .. fl 
11 2 Royal Sovereign lOp fl 

I. 12 3on< Picklord 10p.. fl 

10 4 5ewin Hidgs 

6 40 Sleepy Kids 5 d.... 

3.45 5ials Hidgs 5n .. 

2 B5{Stt2n yaid Studios Is 
0.87 rtsuro Coaneaw 1>;3 fl 
10 2 tavern Leis 20p . 

II. 0 lamomMrsLeairellbv 
17.5 Tulloti Oil lOo ... 

3 43 U PL Group lOp . 

7 54 Unit Group 

8.44 inneordagicLeis. ipfl 

8.45 libra Ents5p 
18.7 Vlicava Hidgs 5o . 
faO 2 mittfU LtlwreZOp 
1.94 DO WrrotS. 
35.8iWiltoii Group lp - fl 


Price 

94j 

13 
89 
911 

1>4 

l 

13 ‘3«r 
113 
4 an 
105 
13fij 
30 
If 
52 
86 
27 

40 
45ft 
274 
100 

23 

100 

19 

34 

100 

41 
19 
98 

80 cl 

14 
438 

45 

183 

8# 

75 

85 

96 

69ft 

202 

16 

150 

32 

7»jrr 


Div 
Net , 

19 


tY’tol 

Gr's, 




4B 

98 

146 


*»« 


1 Ol 1.2 


2j 2 1 ; 


l Si 


S 3 


12 fl 


04 


*A 

"fl 


2.75] 4 3J22 5 

594337 

96| W2.0) 2.9 - 
9'*i 
35) 

41i : 

2fl 


225 


19 6 


3 3)14.8 
12 9 


SM 


1.7 


19 b 


3.6(30 1 


j i,- 


Paid 

July 


August 


July 


August 


Dtajdarts City- 
line 
15022 
15H 
lotto 
1455 
teotfl 
W58 
1972 
lltoJ 
15166 
1993 

I2UI 
2113 
2283 
5278 
50fa5 

Jo37 


1415 

1414 

ProM 

1459 

5125 

29M 

3410 

3735 

5275 

3077 
14 M 
(4979 
1U2 
JUfa 
4578 

3323 

JJ12 

1471) 

49b9 

[3117 

5228 

1505 

5062 

39b8 

4625 

4666 

5152 

4248 

4886 

4362 

K357 

11994 

f»19J 

1105 

,Ulh 

l3o28 


Aug Apr 


June 
Sep'. Apr 


August 


Mar Ott 
May Nov 
Aunusi 
Ott May 


Dec July 
Jan Aug 
Jan July 


NOTES 


M522 


FQlOOd 14 23121 
rt^d!943l 7 


1201 JQ85d 




197 t0150c 133 
£51 1. n OlKlOi 8.4 14.8 
BB «80i t 3.7 

89 - - 187 

E21Sin 0500c 5.314 8 
7«Q30Jd 9.9) 3.7 


FriLAug. 1857 
Sept Jan 2000 
Feb. Aug. 2330 
Feb Aug Z3t»4 
Aug. Feb. 1062 
Mar Sept 2432, 
- 2453 

Jan Jut 2841 
Feb. Aug. 3104 
tL28-12) Feb Aug 3162 
Sent Mar 4065 
Sept Feb 4117 
Mar Sept. 4382 
Feb. Aug. 1218 
Mareb Sept 4476 
Mar. Sept 4477 
F to Aug 0234 


216.8 Beatrix Mlmsi— 

640.1 F.5 Cons. Gold 50e 

30.1 Free State D«. 10c 
BL2 Harmony 50c 

134.2 Joel IH J.) Gold 1 

23.9 LoraineRl 

41.9 St. Helena Rl..._. 

83.7lUntse! 


6.1 


Q.F.S. 

255) tQfaflC 
551 «310c 
138 - _ 

302 Q115C 8 7] 

137 - -j 

146 025c 4.0l 
435 tQ305c 16.D) 
299)01153 8.8119 9 

Diamond and Platinum 




3.4 


14.U 
lb.Oftl 7 


Apr June 1782 
June Dec afe 
2b30 

OaMay 2833 
- 3044 

December 3220 
Sept Feb. 4087 
May Nov. W356 


1.4101 Anglo Am. Imr. 50t- 
3360- Oe Beers Of 5c... . . 
260 DO. 40« Pf. ».... 
487 7 Impala Plat. 20c ... 
120.4 Lydenbaig 121»c.... 
LMflRus. Plat. 10c 


2.6 31.10 
493 10 
14.2 2812! 

6.7 18.8, 
4.1 13.2 


3.2E Falcon Z50c 

4.31 WanVle Col.-ZSl 
14.9 Wilkwtoy's D» 50p.. 

« 22 Do. PfO. lp 

40T4Earn.Cpr.SBD0. 24.. 


£141 01600c 
934 i0200c 
325 0200c 
846 b) Q250c 
. 760 t013St - 

|£X0 hid H022M 4.9(18.8 

Central African 

hQ5cjl03jl0.87| 
tOlEfac t 9.9 I 
6 0 5.5 19-6| 
6 0 125 19.61 
-I -l9'80 


Dec June 
Nov May 
Feb Aug 
Mar Oa 
AprOa 
Mar Sept 


2322 

2970 


13890 


282.4 Ang. Am. Coal 50c.. 
3513 4 Anglo Amer. 10c.. .. 
1.007 0 Ang. Am. Gnld Rl... 

LIS Anglovaal 50c 

11.6 5CK»auCoW10p. 

30 9 fCluff Res. 

0.76 r^)o. Warrams yl 

11821 Cons. Gold Fields., fl 

338.0 Swbel Rl T 1 

1.438L7 Gencpr 40c — 

3.99 Sold & Base 12i s p . y 
11306 Gold Fields S. A. 5c. 
7% 3 Jo'burgCore F2.... 

133. C Middle Wit 25c...... 

L6631 Minwco SI 40 
78.0 Monarch Res. lOp fl 
50.8N«*Wfts25c.. 
2985 0F5 Intslc .. 

5.49 Rand London 15c.... 

17Z3 Hand Mina Rl 

37 0 Rand Mm. Props. Rl.. 
193 l/ogets2i;C. ... ..... 

- WftrerleT MlnFleSofl 
124. llwdkom Grid Hidgs 50c.) 


- TAoun Securities 20c! 

- vAiro-Weu 20c. ... 

60.5 PACMSOc. 

29L5 »ACM Gold 

- r Aquarius Expln NL.. 

5.42 SrDojneSOc.. 

- yAsia Oil & Minerals. 

- VAuDAX Res 25c... 

- yAotrelb Umng N.L_ 

- Mztec Expln 

21X4 BHP Goldmines 25c... 

71.8 rBarradc Mines 

148.0 P Bond Como. 50c.. 
413 _1 gBaqauiville 1 Kina. 

- yBnmswlckSl 

29386 PCRAS2. 

- yCair Boyd 20e 

- pCemral Pacific ... 

- iCroomfAiiiingN.L 

- pDelta Gold fee 

102.6 gOomlalon Mining. 
L31 pDragon Res. 25c. . 

- rEastmet 20c. 

435.7 Y Elders Resources... 

89.9 rEmneror Mines 

- pEndeaww20c-... 

713 yForsayUi NL 

- Km Era & Minerals-. 

- ftoltoSi HmsNL20c 
70 7 KM Kalgoorl>e 5c 

- PSaalla Ulln$ 25c.. 
29 1 pGwallafloo liras 20c.. 

- mBdependem Res Lid. 

- FJason Mining 20c 

- f Julia Mines Nl — 

- PKalbara Min 20c. 

142.5 MOdHniGId MrnZDas. 

- fKltcbener NL25c. 

- gUauso«Paanc20c. 

- VMeekatliarra 25c.. 

- pMetals Ex 50c 

58.4 yfAeufti Ubaabfl L- 

U%K:MIM Hidgs 50c.._ 

- fMinoilSec5.25c.. 
L409HtwnBui*ss20t. 

- Wonnandy Res NL. 

953.6 tfiihBPtko Hill 50t. 

158.0 Kan Ana Hieing Sc— 
lfafa.t iPancoirt'l 25c. 

-FPaagen Reseats NL 
45.1 Partnga Ung/Exp^ 

799.2 Pasminco 

- yPefcart ResNL. 

877.0 VPIaccr Pac. 30£U.. 

623.3 fRenisonSOc .. 

- gSaron CegCB. NL 
-gSandnurtt Mining. 
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S35i4)ia) 
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subjected to same degree of regulation as listed securities. 
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, REGIONAL & IRISH STOCKS 

The fallowing is a selection of Regional and Irish stocks, the 
latter being quoted in Irish currency. 
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3-month call rates 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


CURRENCIES AND MONEY REVIEW 

Australia follows the old country 


“THE GENERAL buoyancy of 
the economy has been such 
that rates may need to remain 
high for quite some time to 
achieve the desired effect." 
This effect is the slowing of 
economic growth, and the call 
comes in the Reserve Bank of 
Australia's annual report, pub- 
lished last week. 

If this sounds like another 
quote from a Bank of England 
quarterly bulletin, it is proba- 
bly because Australia is suffer- 
ing from some very similar 
problems to Britain, while the 
Australian Government faces a 
general election by the middle 
of next year. 

Mr Dick Howard, economist 
at ANZ McCaughan, believes 
that if economic policies fall 
Mr Bob Hawke, the Prime Min- 
ister, will quickly distance him- 
self from bis Treasury Minis- 
ter, Mr Paul Keating. Mr 
Howard sees two risks: one, 
that the economy remains 
strong and interest rates high, 
which is not the way to win an 
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election; two, that rates remain 
high for too long, pushing the 
economy into a nose dive and a 
recession. 

The Reserve Bank believes 
that the present stance should 
reduce spending, but there are 
risks it may not be sufficient to 
wind hack the current account 
deficit. This was A$17.4bn in 
the last financial year, almost 
double the Treasury forecast of 
AS9.5bn. Last week it was 
announced that the July cur- 
rent account deficit was 
ASl.7lbn, in line with most 
forecasts. This prompted Mr 
Keating to say that his forecast 
of a deficit of A$l8.5bn for the 
present financial year looked 
very solid. 

Monetary policy has been 
tightened, pushing commercial 
lending rates up to around 20 
per cent. The Reserve Bank 
believes this will reduce 
demand, if applied vigorously 
and for long enough, but in the 
short term there may he an 
adverse impact on the balance 

CURRENCY RATES 


of payments if high interest 
rates produce an appreciation 
of the Australian dollar. 

Another important economic 
event for Australia last week 
was publication of the 1S89-90 
Budget statement. The State 
Bank of New South Wales said 
this raised four main ques- 
tions: was it a responsible pol- 
icy document, would it help 
avoid a recession, will it avert 
a downgrading of Australian 
debt by Moody's Investment 
Service and, fourthly, will it 
help interest rates to fall? 

On the first issue the Gov- 
ernment avoided the tempta- 
tion of election giveaways, but 
according the State Bank the 
battle was lost a year ago when 
too much was given away in 
the form of tax cuts. The sec- 
ond point suggests there will 
be a slowdown in economic 
activity. 

Thirdly, Moody's is expected 
to announce Australia's credit 
rating in the next two weeks. 
The State Bank says the bud- 


get makes it less likely there 
will be a downgrading, but 
ANZ McCaughan thinks Aus- 
tralia's economic performance 
has been poor enough to make 
it an evens bet Lastly, there is 
no indication that it will lead 
to an early cut in interest 
rates. 

State Bank NSW says that in 
the short term the budget is 
neutral for the economy, and 
in the long term it is negative. 
A large current account deficit 
means a build up of foreign 
debt, which combined with 
higher inflation is a recipe for 
a lower Australian dollar. 

Mr Howard suggests there 
may be a knee jerk reaction if 
Moody’s downgrades Austra- 
lian Government debt. The 
local dollar could fall to 7150 
DS cents from 75.65 cents, hot 
according to Mr Howard it has 
already weakened far pnwpgh 
that a rally back to its present 
level is equally likely. 

Colin Millham 
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MONEY MARKETS 

Data revives thoughts 
of lower base rates 


LAST WEEK’S UK economic 
news was encouraging, point- 
ing to a slow down in growth 
and an easing of inflationary 
pressure. Retail sales in July 
fell an unexpected 0.6 per cent, 
after rising 2.3 per cent in 
June, while input producer 
prices fell 0.9 per cent, against 
forecasts of a 0.3 per cent 
decline. 

The July PSBR repayment 


UK clearing tank base lending rate 
14 per cent 
Irani May 24 


was £I.4bn, compared with 
expectations of £1.25bn and 
manufacturing production fell 
0.7 per cent, against sugges- 
tions of a 0.3 per cent rise. 

An underlying rise of 9.0 per 
cent in UK average earnings 
came as a considerable sur- 
prise. The City expected a rise 
to 95 per cent from 9.25 per 
cent. Lending by banks and 
building societies of £6.9bn in 


July was only slightly below 
the June figure of £7bn, but M0 
money supply growth showed 
a rise of only 0.3 per cent in 
July, against expectations of 
0.5 per cent and M4 money sup- 
ply rose 0.6 per cent, compared 
with forecasts of 1.1 per cent 

But perhaps the most heart- 
ening figure was a rise of 0.1 
per cent in July retail prices, 
bringing the year-on-year infla- 
tion rate down to 8.2 per cent 
from 8.3 per cent. 

These figures were better 
than feared, renewing specula- 
tion about lower interest rates. 
Rumblings in the City suggest 
that the economy may be com- 
ing to heel quicker than expec- 
ted. giving the opportunity for 
a cut in base rates around the 
time of the October Conserva- 
tive Party Conference. Three- 
month sterling interbank was 
unchanged on the week at 
13{j-13 3 /e per cent, but if base 
rates are cut in October talk in 
the City of an early general 
election may increase. 
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433 

3.92 

6.61 

0. 63 
•0.75 
164 
295 
465 

1. BL 
B39 
639 
633 
443 


Tine 


L77-173H 
DJO-Ojam 


Stt 1 

5-4 Vm 
14-S0drs 
26-3&dfe 
B-tgwi 
bV+tm 
UV-liVpw 
4V-4VPW 

4 £K 

4V-4pm 

LS5-L50pr 


96 

px 


447 
138 
623 
5J3 
*31 
383 
645 
-073 
- 0.68 
127 
224 

448 
173 
80S 
633 
625 
433 


Commercial rates taken towards the end of Laden trading Belgian rate 6 comeftiOJe francs. Financial fraoc 
64.15-6425 SU-momh forward dollar 3J7-3J2cpm 12 moults 5.85-5. 75am 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Aug. 18 

Day's 

spread 

Close 

One month 

*4 

P-*- 

Tim 

IQOtiOS 

% 

PA 

UKt 

13680-13685 

15650-13660 

0.62-0 59cm 

4.64 

1.77-173pm 

4.47 

Ireland! 

13590- 1J645 

13625-13635 

0.12-O.O7cpai 

034 

0.42-032P* 

L09 

Canada .. 

1.1765-1.1815 

1 1785-11795 

031-0 34cdb 

-331 

0.91-0 9bdb 

-307 

Netherlands. 

22020-22170 

22035-22045 

032-0 3Gccai 

168 

0.93-0 89pm 

165 

Belgium 

40 85-4110 

40.90-41 00 

300-130cpa 

066 

7.00-430DM 

036 

Denmark..,., 

739V -7.63 V 

7 60V -7 61 

par-0 25ore<8s 

-020 

0 70-1 lOdis 

-0.47 

W. Germany 

L954Q-L9665 

19550-19560 

033-0 JOcffm 

193 

0.95-0 92m 

191 

Portugal.... 

163.45-16390 

163.45-16355 

5065c3s 

-422 

200-24044 

-538 

Spain — .... 

12205- 1» 75 

122 15- 1» 79 

52-62cdtt 

-559 

160-170(Cs 

-5.48 

Italy 

14021* -1412 

1403 V -1404 V 

340-390llitdh 

-302 

UJO-lZQOits 

•331 

Nomay 

723-7 161} 

7.131}- 7.14 

D.95-120ons»s 

-131 

4 lD-4.40dis 

-238 

France 

639V -6.64 

639V -659V 

par-O.fficdis 

-005 

0.05-02048 

-0.08 ' 

Sweden..— 

6.61V -665V 

6 62V -6.63 

138-153credls 

•263 

430-4 75«s 

-279 

Japan 

1C30- 14330 . 

14270- 14280 

046-0. 44 rjm 

3.78 

L28-125pm 

334 

Austria 

13.77V -1334 

13781} -13 79 

250-200mcm 

19b 

620-4. 70txn 

158 

SwtUBfand. 

16840-16965 

L 6855-16865 

024-Oilcom 

160 

0.72-0 63pm 

166 

ECU 

L057Q-L0610 

10600-10610 

0.034) (Emm 

028 

0.12-0. 10 pm 

041 


Commercial rates taken towards the end of London traduW-T UK. Ireland and the ECUare quoad ta US camney. 
Forward premtare and diseouns apply to Ue US dollar and cot to the ndreidual aensxy. BetgUa rate is tor 
HmertiUe francs. Financial franc 40.95-4105, 


FT LONDON INTERBANK FIXING 


01.00 ajn. Aug IB) 3 months US dollars 


Did 8» 


offer 8iJ 


6 months US Dolton 


bid 83 


offer 83 


Tbe fixing rates are tie arithmetic means rounded to the nearest oomIxiiww. of the tdd and offered rata hr SlOra 
otmud by the market to fhre reference banks at 1100 a-u. each sorting *y- The bants at Hattonl Wmmfeaer 
Bank. Bank of Tokyo. Derate Bank. Banque National de Paris and New Gsaraoty Tran. 


MONEY RATES 


NEW YORK 

4pm (Auglffl 
Prime rate. 


Treasury Bills and Bonds 


Broker loan rate ... 

Fed. finds 

Fed-furetsattatcrwenilon.. 


One month 

Two month 

10V Hate month... 

10 Six month 

83 One year 

- Twoyear 


7.4B Three r**r~ 
7.97 Fowyctf ... 
8.06 Riey*ar.._ 
828 Seitoyew... 
629 lOyew — 
828 30-year 


-822 


.822 

.821 


.838 


.837 


-836 


Aag38 


FrankfnL 

Paris 

Zurich ...... — . 

Amnodam — — 


Milan 

Brooch.... 

Dublin 


Ownrfghl 

Doe 

Month 

Two 

Months 

Three 

Months 

ax 

Months 

Lantotf 

UtEntloa 

6806 85 
83-8a 

7J8-7.31 

625-7.00 

8V-9 

7 7 &-7'k 

m 

«k 

635-7 00 
8V-9 

6.8M.OO 

635-7.00 

7.00 

8-73 

9V-9V 

9V-10V 


10V-10V 

] 


LONDON MONEY RATES 


Aug.18 


Interbank Offer .......... 

Interbank Bid 

Sterling CDs 

Local Authority Deps. ..., 
Local Authority Bonds .. 

Discount Mkt Deps 

Company Deposits ... v. 
Finance House Deposits 

Treasury Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Blits (Buy! .. 
Dollar CDs 

SDR Linked Dep Offer .. 

SDR Linked Dep Bid ..... 
ECU United Dep Offer ... 
ECU Linked Dep Bid... 


Overnight 

7 days 
notice 

One 

Month 

Three 

M omits 

Six 

Mpntfs 

14 

13% 

13* 

13fl 

13 {4 

13 

13H 

13V 

13M 

UA 

- 


13 a 


13? 

13V 

13V 

13V 

13? 

13V 

13% 

iia 

13 V 

131} 




13V 

13V 

13V 

- 

- 

13|1 

13 H 

13 U 

m 

- 

13 B 

13/1 


- 

- 

13V 

13 Ji 

12V 

~ 

“ 

14 V 
895 

13fi 

aw 


- 



8V 

8A 

- 

- 

8V 

8V 

8A 


- 

25 

?v 

9V 

- 

- 


9 V 

9V 


131a 

i 


m 


8.70 

** 

& 


Treasury Bills tselll; one-month 13 1J per cent; three months 13A per cent; Bank Bills LselD: 

■ 13U per cent: Treasury Bills; Average tender rate of 


one -months 13 it per amt three months 1311 per cent: Treasury 

J094 p.c. ECGD Fixed Rate Staffing Export Finance. Make up day July.31 , 1989. 

Agreed rates for period August 26.1989 to September 25 . 1989, Scheme 1:14 80 p.c., Schemes II 


discount 13. 


ECGD Fixed Rate Stefflng Export Finance. Make i 

. ... August 26.1989 ur SrpirmBer 25 . 1989, Scheme I: 

& ill: 15.23 p.c. Reference rate for period July.l to July.31 . 1989. Scheme IV&V: 13.984 

6 c. Local Authority and Finance Houses seven days' notice, others sewn days' fixed. Finance 
ousts Bast Rate 14*a from AagusLl, 1989: Bank Deposit Rates for sums at sewn days notice 4 
ptr cent, cenintaies of Tax Dtwsii (Series b); Deposit £100,000 and nrer held under one month 
9b per cent; one- three months U per cent: three-six months 11 per cent; slx-nlm months 11 1 
cent: nine-twelve months 11 per con,- under £100,000 9k per cent from December L, 
Deposits withdrawn for cash 5 per cent. 


BANK OF ENGLAND TREASURY BILL TENDER 



Aug. 18 

Aug-11 


m3 

Aw-ll 

tefiii! 

M 

g 


l! 

33666% 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates. 


7daytolert8nk._ 

2Ltnomk Interim* 

Treasuy Bill Tender 

Baid 1 Sills — 

Bind 2 Bllh 
Ban) 3 Bills 
Band 4 Bills 


3M(h. Treasure Bill 

lMth. Badk BilU 

3 Mtb. Sauk Bills 

TOKYO 

One month Bills 

Three montt Bills 

mussels 

One month — 

Three manb 
AMSTERDAM 

Onemoelh 

Three month 


Aeg.18 

diaige 

14 

Unrit-d i 

13% 

Undi'd 

1311 


1330*4 

41174 


Undi'd 

13V 

Itoch’d 

}3V 

Uacb'd 

& 

Uncb'd 

Si* 




134 

-4 


8 

ik 


723 

+033 

7.23 

+0.08 


NEW YORK 
Prime rates. 


Federal Fax* 

3 Mth. Treasure Bills 

6 Mth. Tremy Bills 

3Mtb.CD 

FRANKFURT 

Lotntert — _. 

Ok mth. Intertask 

Three month 
PARIS 

Intawntkn Rate 
One mth. interitedi __ 
Three month 

MILAN 

One month.. 

Three month - 

DUBUN 

Ore month — 

Dne month 


Aog38 


10 

II 

831 

8JB0 

7.00 

6.925 

6.925 


8.75 

89 


12V 

12V 

% 


change 


Until'd 

■hA* 

■10.42 

4032 

Uetfi'fl 

riM» 

Until’d 

Unit'd 

Uratfd 
U ach’d 

a 

■He 



FT-ACTUAR1ES WOBLDINDICO 


Co., and County 


Jointly compiled by The Financial Tlmea Ufnltod. Goldman, of Actuarios 

Mackenzie in conjunction with the Institute of Actuaries and the Faculty 


NATIONAL AMD 
REGIONAL MARKETS 

Flgum. In parenttwMs 
show numbwr of anseto 
par greuping 


nnDAY AUGUST 1ft II 


US 

Oolter 

i««x 


% c h ang e 
sinew 
Da&SO *88 


Pound- 

Starling 

Index 


J AC rhanlie ' 

. 7» ciwnflw 
Load kKMB cur- 
Cu r rwncy mney sTiwa 
indent Dac.30 "88 



Australia (S6}„. 

Austria (19) 

Belgium (63)-,. 

Canada (124).„, 

Denmark (36). _ 


Finland (26). 

France (126) 

West Germany (100> 

Hong Kong (48) ... 

Ireland (17) 

Italy (07) 

Japan (455) 

Malaysia 

Mexico (13) 

Nelhertand (43) 

New Zealand (20) 

Norway (24) 

Singapore (26) 

South Africa (60) 

Spain (43) 

Sweden (35). 


Switzerland (64) 

United Kingdom (30&) — 
USA (551) 


149.33 

138.43 

133.19 

151.10 

199.76 

137.11 
12BJ25 
94.71 

108.00 

153.91 

93.53 

186.76 
169.61 
28054 
126.14 

82.30 

181.00 

167.87 
154.06 
155.30 
183.49 

89.55 

152L99 

140.87 


+3.4 
+ 42-2 
-1.4 
+ 20J 
+ 17^ 
+4.8 
+ 9.7 
+7.7 
-3.4 
+ 18.8 
+9.0 
-2l5 
+ 32.1 
+73£ 
+ 12.2 
+21.7 
+30.3 
+34.2 
+ 31.8 
+ 4J 
+ 26.9 
+ 14.7 
+ 13.1 
+24.5 


141.48 

129.20 

126.13 

143.09 

189.18 

129.85 

119.57 
89.6S 

102.28 

145.76 
88.58 

176.88 

179.57 
265w39 
119.46 

77.94 

171.41 
158-98 
145^0 
147.08 

173.77 
84JB1 

144.89 

133.41 


131^1 

138.89 

134.68 
129.00 

206.69 
126.78 
130.81 

96^8 

10&25 

158.11- 

98.08 

1B8J53 

196J2 

767.52 

126.89 
74JJ2 

175.35 - 
151.85 
140.61 
143.77 

180.03 

93.61 

144.89 
140J97 


+ 16.5 
+56.7 
+82 
+ 18.9 
+30.0 
+ 10.9 
+ 19.5 
+ 18.7 
-3.4 
+ 2&J9 
+ 18.1 
+ 11.4 
+31.1 
+89.6 
+ 23.5 
+3a4 
+41.8 
+35.5 
+43.1 
+ 12.9 
+ 37^ 

+28.7 
+ 30.6 
+ 24^ 


4.73 

1.75 

4.11 
3.1Q 

1.52 

2.17 

2.69 

2.12 
5,00 
2.64 
2.29 

.0.47 

2.47 

ass 

4.08 

4.56 

1jI7 

1.03 
3.96 
3.58 

1^3 

2.02 

4.03 

324 


150.11 

134.90 

13237 

151.16 

188.30 

135.06 

125.92 

94.03 
109.89 
15W7 

82.03 
18&51 
190.35 
273.88 

126.29 
81.68 

177.64 

189.37 

152.40 

153.96 

184.53 

89.05 

151 .30 

140JM 


142 80 
128.33 
126.H 
143.79 
188,64 

128.48 
119.78 

8945 

10434 

14739 

87.55 

176.40 

161.08 

260.52 

120.14 

77.90 

16899 

181.12 

144.96 

146.45 

175.55 

84,71 

144.00 

133.49 


131.99 

130.14 

134.69 
129.43 
208.06 

125.33 
131.30 
90.23 

710. 14 
161.42 

97.19 

188.69 
796^3 
762.04 
127.91 

74.33 

172.76 

152.98 

13Si» 

143.39 

181.60 

93:50 

144.00 

140.28 


157.12 

139.65 

137 97 

153.59 

2W6* 

158-18 

133.44 

K»-53 

140-33 

19009 
96.04 
200.11 
18338 
260 24 

15067 
62 JO 
196.39 
170.62 
184.97 

158.06 

108.94 

94.1« 

158.41 

142.07 


12828 

12ftM 
134-67 
165 JS 
125.fl> 
y«.#7 
79.58 . 
80.41 
12500 
74.07 
16422 
143L» 
1S3.S2 

na « 
««* 
13993 

154 6? 

iis.se 

W.14 
138 40 

67-01 

133 28 

112. IS 


Nardu?(i21). 

Pacific Basin (670) 

Euro -Pacific (1671) 

North America (675) — — 

Europe Ex. UK (683) 

Pacific Ex Japan (215). „ 

World Ex. US (1868) 

World Ex UK (2111) 

World Ex So. Af. (2359).. 
World Ex Japan (1964)_. 


127.56 

18835 

182.45 

160.58 

141^8 

111.49 

130.50 
160-26 
152.21 
152.25 
136.02 


+ 11^1 
+ 21^ 
-2A 
+ 1.9 
+ 24.2 
+ 9.7 
+4.8 
+ 2.6 
+ 8.6 
+8.9 
+ 18.6 


120 JO 
160.38 
172.78 
152.08 
133.89 
105^8 
123.59 
151.77 
144.14 
144.19 
128£1 


126.44 
182.72 
164.87 
149.03 
140.14 

113.45 
119.05 
148JS0 
145.99 
145.90 
134^6 


+ 248 
+ 32.1 
+ 11.4 
+ 15l3 
+ 24.1 
+20J2 
+ 11.6 
+ 1S.7 
+ 17 JZ 
+ 1B.3 
+ 24.0 


3^7 

1.75 

0.70 

1.53 

3L23 

2.70 

4.49 

1.60 

1^5 

2.13 

3^0 


126.55 

168.88 

181.36 

158.53 

1*0.83 

110.83 

131.52 

159J24 

151.42 

15159 

13535 


120. SB 

lean 

172.53 

151^8 

133^7 

105.43 

125.12 

151.48 

144.04 

144.02 

128.75 


125. IS 
162.88 
105.09 
148.06 
139.62 
113.53 
12a 09 
146.52 
145.87 
145.73 
134.00 


132.62 
178.38 

-104.73 

168.68 

142.64 

116.28 

137.65 
180.35 

155.66 

155.62 
138.23 


11? 03 
137 96 
160.44 
141.96 
112.7® 
96.30 
11193 
141.49 
138.0ft 
136.67 
T14 51 


103.92 

KS33 

Will 

13684 

107.10 

66.97 

12681 

13793 

125,23 

135.81 

10690 


The World Index (2419)... 152-26 +9.0 144:20 145^8 + 164 


2.14 161.40 


144.02 14668 15668 13688 12675 


100; Finland: Dec 31. 1987 - 115.037 (US $ Index), 90.791 (Pound Sterling) and 9694 (Local); Nordta. Dec 30. l»« 


Base values: Dec 31. 1986 

139.65 (US S Index). 114.45 (Pound Sterling) and 123^2 (Local). 

Copyright The Financial Times Limited. Goldman, Sachs & Co., and County NatWest 
CONSTITUENT CHANGES: Deletions: Arlington Sacs, and NewarthUl (both UK)<17/8/89>- 


NatWeat Securities Limited. 1987 


EUROPEAN OPTIONS EXCHANGE 


Series 

Aag. 89 

No.- 89 

Frit. 90 

Suck 

Val 

Last 

Vol 

Last 

Vd 

Last 

GoldC 5370 

GoidP 5360 

CoMP 3378 

GflWP S3SO 

CoMP 5390 

100 

218 

442 

441 

454 

0.10 

0.10 

3b 

13 

23 

20 

3 

11 

15.50 a 

3 

16 

S 367 JO 

3 367 JO 

3 36730 

S 36730 

3 367 JO 



89 

Sen 

89 

OCL 

89 



EOE Index C 

FL295 

532 

J2.70 

20 

32 

_ 


FI. 32757 

EOE index. C 


526 

27 .80 a 

100 

Z750 

M 

30 

FL 32787 

EOElodexC 

Fi 

289 

2270 

4 

22 

— 


FI. 32757 

EOE Index C 

FI. 310 

ThT* 

17.78 

19 

1850 

■— 

i — 

FI. 32787 

EOE index C 

FL 315 

779 


99 

1350 

49 

L650 

FI. 327 87 

EOE ledex C 

Fi 170 

1348 

7 80 a 

197 

ID. 40 

8 

1420 

Ft 337X7 

EOE Index C 

FI 325 

615 

280 a 

608 

7 JO 

14 

1050 b 

FL 327.87 

EOE Index C 

FT, 550 

459 

0J0 

90 

450 

12 

7.50 6 

FI. 327.87 

EOE latex C 

n 53 $ 

— 


335 

250 

12 

5.60 

FI. 32757 

EDEIndcxP 

FI 305 

— 

— 

192 

0.90 

— 


FI. 32787 

EOE Index P 

FI. 315 

- 

- 

412 

2.40 

29 

<10 

FI. 327.87 

EOEumaP 

FL 320 

24 

0.10 

140 

350 

US 

6 

FI. 32787 

EOE Index P 

FI. 325 

496 

0.10 

599 

5.40 

119 

8 

FI. 327.87 

EOEtodexP 

FI. 330 

291 

220 

126 

7.40 

— 

— 

n, 327 87 

S/F1C 

FL 210 

173 

10.80 b 

33 

U.20a 

1 

LI 20 1 

FI. 220.60 

SfFIC 

FI 215 

460 

580 b 

27 

6.80 


-» 

FI. 220.60 

S/FIC 

FI 220 

665 

0.80 6 

98 

350 

n 

4.80 

FI. 220 60 

3/FI C 

ft 225 

79 

0.05 

136 

155 

56 

250 

FL 22660 

SlFl P 

FI 2U* 

— 

— 

107 

L50 

— 

— 

FI. 220.60 

S/FIP 

Ft 220 

163 

020 0 

89 

320 

42 

5b 

FI. 220 60 

JfflP 

Ft. 225 

87 

430a 

55 

6 

14 

750 

FI. 220:60 


Oct 

89 

Jan 

90 

Apr 

90 


A8NC 

F1.45 

414 

150 

132 

270 

16 

3.70 

Fl. 45.60 

A84P 

FL 45 

268 

160 

5 

250 

5 

280 

a 4580 

AegoaC 

Fi. 105 

$ 

730 



5 

L270 

FI. 11X50 

AhddC 

FI. 120 

17.60 

- 

— 

m 

- 

n. 13750 

AtanC 

FL 150 

476 

4 

53 

7 JO 

l 

L0.40 

a 147.90 

AkZD P 

FI 150 

679 

4.40 

11 

b. 40 b 

43 

720 

a 14790 

itenC 

n.90 

97 

250 

15 

560 

_ 


a 8880 

BOHlTWAItH-TC ' 

FL65 

374 - 

9.70 





+Ic-»50* ■ 

DAFN.V.C 

FL bO 

1*5 . 

L90 

M 

350 

— ' 

— 

" R. 5720 

R.V.D5MC 

FI. 135 

579 

530 

136 

1050 


— 

a 134.40 - 

K.V. DSM P 

H 140 

101 

9.40 

35- 

U JO 6 

•• 

-6 

FL 134.40 

Glst-erocC 

FT 40 

102 

050 

164 

L30 

76 

2J0 

a 34 JO 

HetaekeoC 

FI. 140 

36 

280 

66 

5J0 



a 13240 

KoogtreetaC 

FI. 120 

433 

730 

S7 

1210 

6 

17 

Fl. Ub.bO 

HoootnensP 

KUIC 

FL 115 

177 

6.40 

192 

9.90 

— 

— 

a 116.60 

FI. 55 

700 

240 

113 

4.40 

24 

5.60 

Fl. 35.70 

KLhlP 

FI. 55 

565 

250 

IS 

350 

45 

4 

a 55.70 

KNPC 

a so 

265 

L60 

38 

3J0 

20 

450 

a 55.30 

KNPP 

a 55 

97 

220a 

15 

3 



n.ajo 

HED LLOYD C 

a to 

449 

820 



— 

— 

Fl- 9650 

NEDUOYDP 

FLS6 

222 

0.90 

— 

— 

- 

- 

a 96.60 

NatJted.C 

a 70 

753 

270 

179 

4.70 

21 

5.70 

Fl. 71.40 

Nat. Ned. P 

aso 

100 

020 





Fl. 7240 

PhffipsC 

F!.«5 

776 

0.70 

269 

180a 

83 

2.70 

a 41 

PMIpsP 

a 45 

211 

4 

13 

4.90 

37 

6 

Fl. 41 

Rural DstchC 

a iso 

449 

250 

389 

5.40 

34 

a 

Fl. 145 

Royal Dutch P 

a iao 

458 

270 

229 

4 

5 

550 

a 145 

UoitewrC 

a i» 

432 

10.90 

30 

13 

5 

1550 

FL 158.90 

Unflem-P 

FI 150 

89 

LID 

18 

300 



a 158.90 

VanOmmerenC 

a 45 

3388 

250 

66 

4.40 b 

2 

6 

a 4420 

Van Ommerea P 

a « 

599 

3-10 

552 

380 

15 

450 

a 4420 


BASE LENDING RATES 


% 

ABN Back M 

Adzm&Conw» 14 

AAB-AHUJUbBk^ 14 

JUtWUABMk H 

t HsreAasbater H 

AssodasCteOkp H 

AtifnrityB*. 14 

6 B&CMBdaRt Barilo. H 

BaArfBaaft- 14 

Baaei Bmag Vtaaja. 14 

- Bafc&mBn -.14 . 

. Mta&ttimZ- 14 

BakofOsns H 

BtekrfWmd 14 

BtedMa.- 14 

BaoktfScaUsd 14 

BancBdpi*. 24 

b^BMk 14 

BtttMrkBMkHf. 14 

BeDatrUK 14 

14 

«Bnia>bW v 14 

16i*- 

a Bite Merited 14 

GCteMsteeBtel M 

QtiMNA H 

QDrNaGMtsBa* 14 


% 

Ortol* Bs* 14 

0m.8LBi<fl 14 . 

CO^gtratireBtek ...... 14 

CMttS&Cti M 

(JgTisPDpabrSt — „ 14 

D>tevBatenc 14 

MeuUMrte M 

EvatorWBitepic 14 

EutarTnaUM-. — 14^ 
HnteU&C&Bite. 14 

■•BteatFMi'MLw' M 

ItabBtFwelnflri.. l*h 

fiMa te M 

• 14 
KFCBatei 

• (Mtmf 
HetaMcItMi 

• KffiSuutl 414 


*pfc 14 

iBtek- — - M 

eMtefirWt 14 


LHoareiCo. — 


• iNoaMJbateASafc. 14 
Uaf*8»te^^^. 14 

Meoto^ Sate Ltd M 

MM(0aiy»«* 14 
MAM Barii M 

MsntBtefcfaqL- » 

MBLrfHmft, 14 


SUSfetmaste-— — 14 
BofltoaBteRld-^-. 14 
KOhteiuCb. Intf — 14 
MVATteteUiM. H 
Pnwndal BteRPtI— 15 
LteAMASM — 14 
ftHtefflteSTanto*— 
MyalBftflf ScoUAad — 14 

ftgaiTiejtBtek. - 14 

• SWOStWWatteSWL . 14-. 
SUetartOtotTOd 14. 

tsb — w 

tMMBkdKwall.... 14 

yaMMlnfatfink... 14 
tWtrTtatMfk .« 14 

WtaUmTal..-, 14 

WtMc Bate Cap.. 

lUWw-.. 14 

U 


JViMM v Bun* Htnim 
BantiAt 4 StoeHIo Hms 
Jtaud , «^ Dews# so* 54% 

Wart w* 


1125V 


TOTAL VOLUME W OWTRACTS : W.671 
A -Art B-Bld C-Call P-Put 
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-+r : " ... rr— • - -V v 

- * rii, «i .. ■ ■ 


JOTTER PAD 


CROSSWORD 


EQUITIES 


Mb 


!5 

5? 

4100 

4135 

85 

462 

1135 

□ 

500 

50 

4KS 

t 

1100 

105 

105 


tun 

4200 


FJ». 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

FJ» 

F.P. 

F.P. 

FJ>. 

F.P. 

FJ* 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

FJP. 

F.P. 

F.P. 

FJ. 

F.P. 


laat 

ten. 

te 


U|8 


Ufa 


10/7 


1989 


«* l" 


156 

46 

3 

MB 

450 

513 

51 

21 

112 

370 

122 

71 

122 

sn 

2783 

US 

118 

265 


9«t 


75 Mpte Estates 5p 
35 SAmtBSS2dorSec.Gra.5p.. 

61 Urack tad. Gram 10p~ 
108 tEoxmore Iml. IQp 

145 Htonhixy Group UJp 

M HH2moodGnjopHMgs5p 

62 tftxwdlGrovlGp— 

53 Itatsaa WanaotsT 


lgtoteCMoatFFlUS 

500 mth. Americao Gas In Ta _ 
« Padfle Prep, hw- TalOpL. 
17 Do. Warrants SZZ 

110 HPotor Bectronks Up 

340 PmMoOII “A" 10c™._ 
100 todtawnl 

55 Hchmood 011 4 to 1Q» 

111 fSntfthUanKSI&tOB..,., 
527 SmKMdlae Bexctan "A" ... 

2450 Do. Beecham/Bedmaa Uts 

63 WPP Warrants 

U5 (Westminster Scaffokf.lOp 
245 IVurtahlre Radio SMiS 


Price 


88 

39 

148 

91 

68 

54 

180 

450 

503 

« 

20 

110 

370 

122 

66 

122 


158 

116 

258 


a 


«k£ 

Bk 


am 

■si 

u5_2 

15.06 

LU3 

.08 

RQ995 

K3.75 


Mj 

Q25c 


ao 

W- 

w- 

R5.0 

JHO 


Tteei; 

Cord 


27 


0.9 


33 


16.6 

93 

313 

1L1 

83 

173 

124 

152 


92 


363 

213 

193 

Kti 


bene 

Wtt 

£ 


150 

nS 


4100 

UOp 

wa 


FIXED 1 WISHES I STOCKS 


Arnoant 

Paid 


F.p. 

F.P. 

Nn 

F.P. 

F.P. 

FA 

FA 

F.P. 

F.P. 

FA 

FA 

F.P. 

F.P. 

FA 


Raune 

Date 


28/7 


21/8 

10/7 

25/7 


1989 


High 


109p 

i 

a 

UJ7p 

100 

105 

I03p 

105V 

138p 

1 21 p 


Low 


UKp 

M2p 


ioiv 

107p 

lOOVp 


Stock 


7.75p 0M1CV.PT 

»LPf5p_„ 


Wthti Aemsoac«7.7Sp OMl C« 

Sritm. &moa. 63p MeU Cx.ft 

jConon Beach 7 JpMetJ Cv. PfjHHE 

^1nxnAm.Sees.ZaiiDfvPf5p 

7^pUleUOi.Pf.£l^HM 
luntmgGihkai8VocOi.Pf.| 


VSasSSBKSSz 


fr"!* Uhson two Cv. Pf. 


BUS 


Units 


: Cv In 1994 . 


aaspcv.Rdj>f.up r 


Closing 

Price 

£ 


2 


RIGHTS OFFERS 



totrtxtediMLg’tadBB »<ce. n wStoaiSu g'S“ r n ." ZS ~ „ tSELi 
pnceJl Uphstod seanftles mart** Official U«Mn IMtogBb^STMnlMeMMmaiL* Th^l 1 


No.7,017 Set by DANTE 



ACROSS 

l Rob Irregular corporal of 
horse ffi) - 

4 A relatively historical figure 

( 8 ) 

9 Young man went ahead and 
spooned (?) 

10 and 14 down A sign that 
work is continuing nor- 
maIly<8AS) 

12 Righto, sweetheart (4.4) 

18 Check an oarsman's support 

19 One breaking art’s rules in a 

strange way <10) 

20 Take a chance with a letter 

w 

23 Get out a place of flre-figfat- 
ing equipment (6) 

26 Queen to disembark in state 
( 8 ) 

27 Ibis bean soup Is still pro- 
duced in France (ffl , 

28Fouli>ass(S) - 

29 Wars need to be justified (8) 

30 1 spoil the games flgura-. 

' speaking (6) 


DOWN 

l Brace of fresh lobster (3) 


2 it's not even considered 
. mathematically (3^) 

-« fishermen use many spin- 
ners 

® Name word as slogan for 
anti-international move* 
ment? <4) 

8 Strangely happy in Eastern 

religious feast (8) 

7 Toe thanks one -gets from a 
Greek character ^) 

8 cn* worn 43 a fevonr 

11 More th^n a couple of quid 
” r a garment (7) 

14 See lo across 
n A girl takes drink, start of a 
ie g^ 1 evening out (9) 

*5 rosmbly press one for an 
answer (8) 

18 5® 09 * 1 provides an 
uplifting manuscript with a 
neat twist (7) 

21 Sets publicity cover- 
age (7) T 

2'S£?“ lacture haU (6) 

24 Expenses that are legally 
^ Incurred (5) .. ^ 

M Worn part of a brake (4> 




V- 






























































FINANCIAL TIMES MONDAY AUGUST 21 1989 


WORLD STOCK MARKETS 


Ure Aagrat'- 




CANADA 


a«H Sot* Nga Low OoMOna 3Mea Stack High U» CtoaaCMg 



tuacaiwnB » uh is + *i 

400 Corby A $29 >2 20% 3b 
168401 Corona A I (9% 8% 9% 

isrcmmm ftsk 13% t3% 

15490 Crovrmr A f W% 0% 8% + % 

4854 Denison a JB% 405 8% + % 

UBJB Denison SI 400 <79 475- 15 

3700 Barton (12 11% 12 

MOO Dtckntn A I tSb Sh 0%-% 
73714 {Masco 527>| 27% 27% + % 
T73H0Tsdlla SITS 17% 17% + % 

3*898 Domttr $15% «% TS% 

33000 Dumagmi o (15% IBS 15% + % 
400 Du POni A (20% 35* »% 

46000 Dyta* A (11 10% 11 + % 

11SSS0 Echo Bay (10% 10% 10% 

11900 EmpiikA f (IS 14% 14% 


(GOO EnUU 18% 81] 0% 

nias EnuttySv A 430 420 420- G 

500FCA tnti SSh 9 % 9% + % 

2050 FP1 Ltd (7% 7% 7% 

300 Fla Tneo 14 M 14 

SS0B87 FtoBJMO (38% 30% 39%+ % 

02014 Fed ind A 518% 15% 19%-% 

<0100 Fad PKM 513% 11% 13% + % 

02350 Firming L (13% 13% 13% 

B200 FCity Fin S38 37 38 + % 

10940 FMarMiA I 510% 9% 9%- % 

450 Fort CMa 5188 195 109 

2800 Font! (22% 22% 22% 

200 FotiiSaesn I 530 38 38 

32000 Franco o 511% 11% 11% + % 

SGOQWUW S24 24 24 

4900 Galactic 310 309 310- 9 

3700 Gandal (7% 7% 7%+ % 

5212 Qandis A 522% 22 22%+% 

1DOO0 G Trmlco p S2l% 21% 21% 

4800 Glam is 104 104 104 

<100 OoKJco re I 425 420 420 

8900 Old Knight 58 8 % 8% 

11850 Qrangam 32G 315 325+ 5 

13660 GL Group (20 20 20 

3038 GtW Utoco SI 8% 18% 18%+ % 
3430 OrpyrmO (31% 81 31 - % 

43988 Gaff flat (14% T4% 14% 

18500 Malay ST% 7% 7%+ % 

1900 Karris A 55% S% S%- % 

340 HswMr (28% 28% 24% - % 

1020 Hayes D 515 B 15 

30280 Haas liffl 531 30% SI - % 

2B090 Hondo 5(4% 14% 14% 

21700 HoHtagr 814% U% 14% 

23878 Horsham f 510% ID 1 0% 

1700 H BayUn s S9% 0 9% + % 

18213 H Bay Co 133% 32% 33 + % 

112795 imacco L 540 39% 3fl%- % 

BOBO imp Od A 538% 58 30 - % 

481102 into 542 % 41% 42 

6800 Innopac 511 10% ifl%- % 

WlOOknsrCny (24% 24% 24% 

6100 Intartonw $48% 48% 48% - % 
000 Imr Grp 510% 10% 10% - % 

9000 Ipsco 518 17% 17% - % 

0372 hnco A I SI 2% 12% 12%+ % 

0000 Ivsco B (12% 12% 12% - % 

43801 Janoodv (20% 20% 20% + % 
710 Kerr Add 528% 20 20 - % 

34880 Latum (28 25% 2S%- % 

233214 LWMnris (12% 11% 11% - % 
520 Ularga p (21% 21% 21%- % 
14897 Lsidtaw A 810% 10% 19% 

788171 Lsidtw B I Stft% 19 19% 


1429 Lour Bk $14 14 Id 

2400 Lour Or B (8% 8% B%— % 

10B30 Law* A 512 11% 11%+ % 

aWUMnrflg St5 (4% IS 

5460 Losvast (23% 23% 23% - % 

100UDSA (24% 24% 24%+ % 

1U0MDSB (24 23 % 24 + % 

84410 Mas Kentto SB 8% 8% 

3835* Melon H X 513% 13% 13% 

600 Mem Mr | (12% 12% 12% - % 

84105 IMCmllan 510% 10% 10% - % 

202U Magna a r $i3% 13 19 

2814 Maritime f S17% 17% 17% 

3423 Mam Rea SB o a 

155000 uamoue sn% 10% w% - % 

00*18 Mann M (13% 13% 13% 

1000 Udna Dty 58% 8% 6%+ % 

300 Mlimova 810% W% 10% 

30550 Ultal Corp 300 380 300- M 

95012 MoMOn A f *39% 37% 37% - % 
43810 Moore 338% 30% 38% + % 
1000 Muscadto 230 230 230+ TO 

317287 Nat BK Can (14% 14% 14% - % 

50000 N Buelnass 09 05 05- ( 

1346 KeufTef Eat (20 20 20 

640G0 Moma A S15 13% 14%4 % 

22726 Naranda F (13% 15% 15% - % 

1224G7 Noranda (25% 25 26% 

9100 Moreen mh 26% 28%- % 

27861 Nnrot At 524% 24% 24% - % 

1910S0 NC Otto (20% 2D% 20% + % 

8116B MorTal (23% 25% 33% - % 

4030 NorWBM «% <% (%- % 

819836 Nova I SO% 0% 0%- % 

2100 Nonareo 512% 12% 12% - % 

4300 NOMCO W (14% 14% 14% + % 

KJOO Itumac (10% » 10%+ % 

2(7060 Ocelot B f (14% 13 t3%+\ 

666 Onega Hyd 260 260 260+ 20 

24800 Onex I (18% 16% 16% - % 

7100 OalMna Aim 29% 29% 

201024 PWA Corp 510% 18% 18% + % 
30300 PBurin A I 58% 8 8 - % 

IDQPamour »% 8% 6% + % 

zuaPufCanp fsr 20% a-*- % 

<0606 Paguua 811% 11% U%+ % 
lOOOPJawtAf 320% 20% 20% 

22503 Pioneer M 00 BS 09 

970733 Placer 0oi 519% 19% 19%- % 

77350 Poce PM 18 ■% B%- % 

78400 PWW Cor » 518% 18% 10% + % 
1200 Povw Fla (21 21 21 

730 Prtndpo *10% 10% 10% + % 

1100 Quaticor A 517% 17% 17% - % 

368760 Ranger 57% 8% 7 

3200 Hayrack I $8 0 8 - % 

522 Rahman A I 520% 20 20 

34220 Renlwnca (10% »% I9%- % 
30COO Rapap I 512% 12% 12% 

12000 Rio Algom 526% 25% 36% 

58040 Ropers B I (125 1H% 124% - % 

200 Roman (11% 11% 1i%- % 

131018 Royal Bnk 5*5% *5% 45% - % 

33830 SHLSySt (11 18% 11 - % 

1000SNCAI (8% 9% 0% 

1500 58. CemAf 520% 20% 20%+ % 

100 Samual UT (15% 15% I5%- % 

45229 SasMd (12% 12% 12% 

5270 ScaptM 475 <70 470 

1060 Schneider A $25% 25% 25% + % 
200 tool Paper 08% 18% ie%- % 
54530 Scons r 510% 19% 19% 


200 ScetH C EH 20 20 - % 

73813 Seagram $32% 89 02% - % 

104(13 Seam Can *M% 13% w - % 

439JSft**CBf (13% 13% 13% — % 
44327 Shot! Can (42% 42% «%- % 

123600 Shewn *13 12% K + % 

4000 Star (13% 13% 13% * % 

2000 Sonora 171 171 171- 4 

37710 Seutftam (34% 33% 33% 

12050 Spar Amp I (« 11% ll% + % 

9S7D0 Srdnbg A I SS5 « 52% +3 

4S2S86SMICOA (24% Z3% 04 + % 

52215 TCC Bov (11% 11% 11% 

387*63 TtKkBI (24 29 % 23% 

W000 Terra Mn 32 32 32 

218984 Tor Dm Bk S2i% 20% 21 - % 
850 Tor Sim (25% »% 25% + % 

mens Tantar B1 (37% 37 37% 

36746 Tout P« (27 28% 26% - % 

1S4M1 TrnABa U 514% 14% 14%+ % 

160678 TrCan PL (16% 16% K% 

10590 Trllan A (22% 22% 22%+ % 

174T3 Trlmac 450 450 450- 5 

6350 Trlzac A I $28% 26% 28% 

13UAPA (18% 18% 18% + % 

11635 Unttorp A (7 6% 7 

17230 UnlgscoB I 470 480 «5+ 5 

2663 Un Ceroid (22% 22% £2%- % 

225U u Emortoa Sil% it% li%- % 

165354 Un Com (35% 35% 35% 

76658 Varlty C 3T5 315 315- 5 

33403 Vlcatoy R 420 410 415+ 10 

52050 Wdoorro f *»% » 0% 

3000 VVIC B I (16% 10% 16%-% 

552 WoWwoon (i<% II 18 - % 

11870 Wcoasi 8 (15% 10% 10% - % 

4613 Weotmln M% 0% B% 

(33 Weston SU 44 44 - % 

6T07 woodwd A K0 319 319+ » 

COO Xaro> CM 310% 10% 10% 

I -Ho vaHng righto or restricted rating 
rights. 


MONTREAL 

Closing prices August 18 


170 Banin drA 
58564 Bomworfl 
300 CB Pak 
141S6 Cascades 
16715 DnmTdA 
58400 MernoMc 
163317 NsiBa Cda 
1-057 Mover co 
17580 Power Corp 
3688 Piovlgo 
32050 StetnbrgA 
17029 Vldatrtren 
Total Sam 6.052.485 


(16% 16% 
(18% 16% 
118% 18% 
107% 07% 
(17% 17% 

(14 14 

(14% 14% 

112% C% 
(16% 16% 
($10% 10% 
(54 52% 

(10% 1B% 
sham. 


187« 

W%+ % 
187,- % 
07 >4 

17%+ % 

14 

14% 

12 % - % 
»%+ % 
10% + % 
53 + 4 
18 - % 


SOUTH AFRICA 


508 400 Banco Exterior _ JOB 

851 73S Banco Htapaso _ B29 






Aog. 

Aug. 

Aug. 

18 

17 

16 

1717J) 

1726.7 

1719.4 

8U.4 

81&7 

8152 

396.04 

395.92 

396.62 



IBBSEKK1 


6433.97 (18/S 5519 JO (4/1) 


FUIUUID 

IMtasGcsfialUBTS) 


U 34U7 33%% 33309 356.65 02m 275.49127/23 


7795 I 774B 772J 7893 815.8 08/4) 723JWU 


274 3925 SA Brims Z 7 

24-5 17-5 SAMasg. Amcor - 23 

25 .* 14J VgtrOatS 2 * 

192 13-25 Tamat Hated _ 19. 

330 2 M VaaTSd* 3 « 

147 Z09 Western Deep — 1* 


192.64 19L95 19SL64 19206 
379-18 378-34 37940 37982 
461.97 46083 460.79 460.91 



5082 509.6 5098 W 

131 % 133 A 1333 It) 


650-24 650.27 65582 647J0 

19452 19452 1962.0 19350 
1575.77 157616 I58L04 1573.65 


509.8 (16/8) 
1226 (17/8) 


66422 am 
19901 ao/a 
1609.93 UO/S 


257316 2616.90 2635.90 263819 330984 U5/S 




HI* Lew 





TRADING ACTIVITY 

Asg 18 

Wfflas 
AW 17 

tVokunc 

Aug 16 

Be* York — 

- 147.144 

157560 

■ 151.097 

Amo 

- 11-927 

M.773 

14.956 

0TC 

- 134.520 

136519 

129246 



71529 I 70885 I 69322 I (d 


264.2 I 266 2 
205J 


699.43 654.99 


1381.49 Z37536 


CANADA 

TOOONTO 


Aq I Am I Asg I tag 


NEW YORK ACTIVE STOCKS 


Frttv 

Texas UtlUtfcs_ 

Exxon 

Bart 


Starts Doting Change 
traded price nod* 

2J9MW 32% + % Nardtar 

2MJ,m 43% Gea Electric . 


2,003^0 20 - 1% G*ogiafiF_. 

1,764,300 23% + 1% Am TAT 

1829.000 23% + % PHI Ok 


Starts doling Change 

traded price ooday 

„ 1876.900 4% __ 

- 1.557.800 58 + % 

= : 3 5 

.. L3 16.300 22% - % 


SOUTH AFRICA 

JSE OoM Q8/9/7D 16608* 16378 

JSE InksuU C8/9/7B) 2814.0* 2797.0 


SWEDEN __ 

Jacoiuoa 8 P. Ql/12/56) 4602.1 
SWITZERLAND 

Swta Bant ltd. <31/12/58>— 810J 812.0 

WORLD 

M8. Capital IMI. 0/1/701-.. Is) 536 J j 

* Subject to official recalculation. 


3509011 07/S 
2652.% (17/8) 


2668 ava 

207 0 U7/» 


138149 04® 


16050 0/8) 
2814.0 08/81 


417.9 (4/U 
978(27/2) 


535.78(27/2) 
1595.7 (27/2) 
1271.70(23/2) 


30183.79 0/1) 
2366,91(6/1) 


208 J 0/1) 
166.7 0/3) 


1291.0 05/21 
1961DC3/1) 


Ban ate ol all tnta are lOOocqjt NYSE Ail Qnman-50: Standanl and Poor's- 
and Meuis - 1000. Tomato btdicet baud 1975 and Montreal Portfolio 4/1 
I IndurirW, pfas Ulifitiu. ftasetol and Trafosortatton. CO Qoutf. Co) UnaxaOaHe. 


TOKYO - Most Active Stocks 

Thursday August 17 19&9 


t Excluding booth. 


Stack* Closing Change 
Traded Prices on day 

Prncxt — -MUWna 1.360 +40 Oatwa House 

Mgoon Swat — _ aaam 0*3 +11 TostiUia 

KDR (MafaMl RR) . 7871n 1730 +140 <3unz» 

Mazda BJOm 1.070 0 NlasMn Sami 

Hitachi — 682m 1880 -20 Sanfcyo 


Stocks Closing Change 
Traded Prices on dsy 

5.06m 2.000 + 10 

5.74m IJ350 -TO 

528m 1880 -10 

5.19m 1800 +20 

487m 2870 +60 


Base values of all Indices are 100 except Brosseh SE and DAX- 1.000 JSE GoW-255.7 J5E 
(ndtstriais - 2643 and Atotraila. All Ordinary and Mining -500; (c) Cloud, (u) Unaralfahle. 




Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial 
Tunes when yon are travelling on scheduled flights from . . . 

BRUSSELS 

with Lufthansa, TWA, Sabena, Pan -Am, British Airways, 
Finnair i 

FINANCIAL TIMES ] 

luiQRi i tuiiNin NiwiPAn* : 



AMEX COMPOSITE PRICES 


4pm prices 
August 18 


swell Ur.E 160 s Kgh Low 

AT6E 1004 11% 10% 

ATT Fda27e 10* 68% S3 

taton 4 27 19% 13% 

AlhaW 2 rt 7< 

Alfln 23 27 3 2% 

Altottr 1 40 5% 5 

AJphxM IIS 81 4% 4% 

Atea 60218* 35% 34% 

AmdM M 8 MTV IS 14% 

AMzaA 82 88 2S 22% 22% 

AMStd M 11-10 3, 

APSU (2D 7 Tl 83% B3% 

APrse 2D 10 W 13% 13% 

A3dE B 8% 8% 

AmSwM UBs 1(4 5 4% 



5.05 AP« 320 7 Tl 83% B3% 

LU APrse 20 10 10 13% 13% 

U,7 A3dE B> B% 0% 

2.19 AmSwM IDZs 164 6 4% 

, 15.90 Ampul JJ7a 11 4344 1% 1% 

270 AreAtak O U » 0% 

855 Amtm >1 S 3% 3% 

8.75 Astrsi n 18 1% 1% 

6.90 Atari 3202 9% B% 

ass AdsCU I 97 2% 2% 

[dgc 3.65 Asdras z 3% 3% 

177 - B-B - 

B HO 2JEs 172 17% 17% 

BAT 26a (1 8020 133-16 12% 

s. . . s A a 

BaryAO 23 IP 8% 0% 

Beard 83 7% 6% 

BaflMs a > U 304 33% 33% 

BIcCp 1 12 11 34 23% 

BtaMyH 1 13 111 37% 35% 

BM8 12 2 15$ 13% 

SoRA 13 (7 15% 13% 

BtauntA .45a 2 2 10% 10% 

Oototo D4 10 1533 20% 25% 

Beranr 47 3D 2 1% 

Boana 29 25 182 13 13 % 

Bncag 184 42 26% 26 

- C-C - 

CUICp 1361*7 2% 2% 

CMEngs 48 264 B% g% 

Cdprop DM TO 12 S% 6% 

CMam g 88 44 25 13% 13% 

Career .40s 20 BU 24% 23% 

CssBAt 86 8 47 13% 19% 

CTCria .W 338 5% 4 15-16 

CtipEn 46 4 3% 

OnPw .11 18 SU 6% 

Ch«v UBs « a 22% 23% 

ComlneDta 20 32 28 SS% 

empire 12 27 4% 4% 

ConefiF jy 4 % 4% 

ConeF 6 M 4% 4% 

CSn*s» 381 2% 2% 

CanW0 XU V »% 20% 

Cem JO* 344 r% 7k 


*%- % 
35% +1% 
IS + % 
22 %- % 
%-i-ie 
83$ 

,S -% 

» 

3 % . 


Bncag 1D4 

CUICp 
CatEngs 
Cadprop JM 


CFCda .10 338 5%415-U 

CnpEn 46 4 3% 

OnP-r .11 18 6% 6% 

Ch«v UBs « 3 23% 23% 

ComlneDta 20 32 26 SS% 

Cmptrc 12 27 4% 4% 

CmeeF ar 4% 4% 

ConeF B U 4% 4% 

CS"9S» 381 2% 2% 

CantMB XU V »% 20% 

Cem JO* 444 7% 7* 

Crow 124 18 80 30% 38% 

CreCP T-lfc 0 MB 30% 30% 

CrCPffl.llto 6 F8 28% 28% 

Cubic -42 7 14 18% 16% 


98% , 

24 + % 

38 % - 1 % 


ta.3+ rt 

sv-k 


13% - % 
24 + % 
13% + % 
5% +3-10 
4 + % 
6^ . 


Stack Dtv.6 l«0s MMi Law Ctaaa Cta 
CUsnnd 80 7-18 % 7-16+ M 

l^iprFd 265 tt% 10% 10% 

- D-D - 

Wind 11% 1% 1%- % 

OWO 734 12% 12 12 

DataPd .16 90 741 13% 13% 13%+ % 

Dsfcnad 475 11-10 V %-1-16 

Osgntrn ,10t 30 4 2% 2% 2% - % 

Oncost 72 4% 4% 4% 

Dupte* -72 14 29, 21% 21% 21%+ % 

EAC 46 5% 5% 6%— % 

EagtQ 2 3* 7-16 % 7-10+1-15 

Estgp iSOe 7 3 25 23 23 

Echofly D7 33 2184 16% 18% M%+ % 

BcoCn .12 18 13 11% 11% 11%+ % 

H»J rw 1 582 % 8-16 9-16 

EmpJi 112 % ti-iB % 

H4SCO 18 381 3% 3% 3% 

BitUK 04 1% 1% 1% 

FsWnd .70 12 12 38% 38% (B%~ % 

FAusPr 1.08 SOI 0% 9 1-ta S 1-10 - MB 
. 5 2% 2% 2%- % 

Fluke DO 10 18 25 24% 25 

FontL 28 327 35% 35% 35% - % 

FrapO 25 27 10% 10% 10'%+ % ' 

FnihL 114798 IS 14% t4% 

FurVH 283 3% 3% 3%+ % 

— Q-G - 

STt 13 112u 4% 4% 4%+ % 

GtsntFd SO IS 541 33 32% *3 + % 1 

GnWIO 46 8% 8% 8%+% 

Gistittr 1 12 21 44% 44% 44%- % 

Oliimr 1 17 4 »% 25% 25% 

GMMR 340 5% 5% 6% 

GWFld 4 204 0-16 % 9-10-1-16 

Granin 0 T9 37 0% 6% 8%+ % 

Gmnr 8 JO H 25 17% 17% 17% 

OCdBfl -40 46 12 12 « 

. H-H » 

Hsmpti 1J7l TO IB 13% 13% 13% 

Hsstwo .10 17 2448 21% 20% 21%+ % 

HHbCb 14 11 8 2% 2 + % 

Wtva 2.88 5 230 9% 8% 8%- % 

KtaCO .11 M 13 11% 11 11 - % 

HsrtlEn 090 2% 2% 2%+ % 

40 6% 5% 5% 

HaTtyCp AO* 7 78 27% 27 27% 

HtansSh 48 1231 8% 3% 3% 


Stack Mv.E 100a Mgk Low 
Ullmk .12b 238 12 12 

imamu is no 5 4% 

IIUPWT 10 1 4% 4% 

tnmeh 20 814 4 % 4% 

llUThr 245 9-16 % 

- J-K - 

JacoM 14 39 24% 24 

Jstran 04 « 1% 1% 

KMark 10 0 4% 4% 

Kirby .10a 38 8S7 8% 8 

- L-L - 

LaBarg “3 % 

LdnmSv JO S TO 7% 7% 

Laser 30 2% 2% 

Latohow AO « 9 ia% 18% 

LaaPtr 0 (% (% 

UPy un 4 % % 

Lionel Z7 U573 7% 7% 

Lomax .06 28 34 10% 10 

LynehC JJSt 25 12 29% 20% 

- M— M - 


ra « ii-s ir li - 

890 2% 2% 2%t 

40 6% 5% 5% 

7 78 27% 27 27% 

48 1231 3% 3% 3% 


normal M 17 315 28 27 % 28 + % 

HrsHar M0 7 6% 7 

HduOT D7s IS 138 1% 1% i%- % 

HovnEn 10 94 12 11% 12 + % 

- 1-1 - 

tCH 131081 9% 5 5% — % 

153 at 16 7 8% 9% 6% 

ImpOfl fll-BQ 284 47 % 47% 47%-% 

_ 7 02 1% 1% 1% 

mngSy Mt 2 i 2% 2% 2% 

Intcryg .72 155 20% 20% 20%+ % 


MSR 951 1% 1% 

UagmC 4 835 7% 7% 

MatRsh 13 327 13% 13% 

Madid W 191 15% 15% 

Maxam 8 103 44% 44 

Uadis M Ml 401 37% S7% 

Udeara 50 2% 2% 

Mam AD 2 12 12 

MIChSir IS Ore 9% 0% 

MhanW X 8 2 8% 8% 

MKWE -24a 33 17% 17% 

UoogS 23 M% 14% 

McOflA 69 10% 10% 

— M-N — 

NVR s as* 6 041 7% 7% 

NPalnt Q21 BO 7% 7% 

MRty s DD 179 B% d 8% 

MWmH 333 % 13.16 

NawUnu n 72 7% 7% 

MtaAr B 17% 17% 

W Tim £Z 17 1255 31% 31% 

MCdOg DO 6 17% 17% 

Hu mac 1 8% 9% 

-O-P-Q. 

OEA 13 1 29% 28% 

OMI 188 174 9% 0% 

OdstA W 16 5 4% 

OlStefl DO 17 28 26% 26 

OOkJep IDS* 48 13% 13% 

PallCp .48 24 938 33% 32% 

PeaGKI .IDs 17 000 0% 8% 


PeaGKt .10a 17 500 0% b% 

Fertile DO 72 8 35% 33% 
piHut IDS 31 16% 16% 

PhILO .15a 9 275 18% 18% 

Plttaiy 1*0 13 5 102 101% 

PiyGam .12 13 11B 13% T3% 

PrwdB 147 50 u 6% 5% 

Press A .10 X 6% e% 

PrcCm s 90 8% 8% 

Pi tom 14 38 3 % 2% 


v- \ 

4%+ % 
T7-32 + 1-32 

V 

8 

tJ-% 

29% - % 
1 % 

7%- % 
13% . 

«5+i 

12 + % 
0% . 


x H 

7 %+ % 

17 % - I* 
31%+ % 
17%+ % 

9% 

29% 

9( 

4%— % 
* - % 
13% + % 
334+ % 
9 %+ % 


102 + % 

«&+ % 


Stack Dhr, 
PrtMad 42 
ProfCre 

RBW 

ReCap 

Rtodd 

Rogers .12 
Rutlek M 

SOW 182 
Safam 

Schafe X 
3samn .10) 
SlkasA 30 
Spatmg 
StoriEl .04a 
StanSIt 
Svuiw 

Synsloy M 

HE 

Til 

TabPrd DO 
TandyB 
TotOta 20 
Teles ph 
TempiE OH* 
TezAIr 
Thar aid 
Thrifts 

TottPat DO 
TwCty 
TrtSM 
Tutillaa 

unleorp DO 
UFdOdA 
UFOOOB 
US Cell 
UnvFst 

VtAmC S.406 
Vtftsn 

WwgB 08| 
WangC .12] 
IVstlPsl 164 
W[Wrd 
WeirAm 
WstGrC D7a 
WAmSc .40 
WOtorO 
WIRET IDS 
Wonhn 


■ E 100s High Low 
11 14 4% 4% 

13 52 6% 6% 

- ft-fl - 

13 20 7 7 

11 11 12% 12% 
19 18 14% 14% 

19 22 % 21% 
13 3 as% 28% 

- S-S - 

13 2 27 % 27% 

2 5 13% 13% 

68 IS 15% 15% 
210 % 3-18 

II G 12% 12% 
17 25 8 7% 

8 28 3% 3% 

BO B 77* 
2D 11-16 1l-W 

6 104 9% a 7 # 

- T-T - 

342 2 1% 

1 5 2% 2% 

2 1 4 »% 73% 

17 660 21 20% 

SB 317 38% 38% 

1787 3% 3 

SSUil2% 11% 
13154 u19% 18 
163 08 14% 14% 

26 94 17% 17 

G 2B9 22% 22% 
16 23 9 8% 

9 1 17% 17% 

75 8% G% 

- U-U - 

I 4% 4% 

10 131 3% 3% 

11 28 3% 3% 

196 33% 29% 

00 47 8% 7% 

- V-W - 

22 36% 30% 

2 31 2 2 

13185 5% d 5% 

81 8% a 

21 68 280 284 

805 2 % 2% 

10 11-16 11-18 
a 4% 4% 
16 18 17% 17% 

8 588 10 8% 

18 31 20% 3D 

21 a 10 9% 


Ctaaa Chug 
4% 

6% 


12 %+ % 
M% 

22 - % 
26%+ % 

27% - % 
13% 

«%- % 
% + 1-18 
12 %+ % 
8 - % 
3% 

7% - % 
11-19+ MS 
9 

1%- % 
2% 

»% + % 
20 % 

38%+ % 
3%+ % 
12 + % 
19% + 1% 
14% 

17 - % 

22% 

8 %— % 
17% - % 
S%- % 


38% + % 
2 - % 
6% 

a - % 
ao + 1 % 
2 %+ % 
11-16 
4 % 

17% - % 
9 %- % 
20 - % 
10 
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30 


FINANCIAL TIMES MONDAY AUOUSt « *» 


4pm prices t \ugust 18 


is Mean 
HtgB Law Stack 


33% 

21 % AAR *4 

-A-A 
1.4 21 

* 65 

32% 

32% 

32% - % 

10% 

fl% ACM n 101 

11. 

197 

9% 

9% 

9% + % 

«’% 

10% ACMlA IJEk 

11. 

8** 11% 

11% 

H%- % 

10% 

5% ACM U H10M 

11. 

36G 9% 

9% 

ft.* 

11% 

10 ACM SCIJS 

11. 

1311 

11% 

11V 

9% 

8% ACVSp 101 

11. 

7*6 

9$ 

9% 

9V 

15 

10% AL Lab .12 

S 17 

IBS 

15 

15% 

15% - % 

4% 

3% AMCA .12* 

4% AM Inti 

3.126 

70 

3*6 

5% 

s 

3% 

5% + % 


23% 20% AM In pi 2 
T9 ■« *0%AMR 
24% 23% AMR pi 2.12 
5 3% ARK 

44% 35% ASA 3a 
32% 15% A \n 24 
88 43% AMLob 1.40 

18% 13% AOIDU g T 

13 7% AcilMC 40 

8% 5% AcnreE 22 

34% 20% Acusn 
10% 14% AdaEx UBa 
11% 6% AUM 

19% 18% Adob pi I.B4 
21% 19% Adob (H 240 
12% 7% AMD 

36% 28% AMD Of 3 
10% 6% Advoai .13 
00% 40 A«nU 2.70 

14 12% ASIPb 
23% 14% Airmans SB 

4% 2% Alteon 
48% 37% AtfFrd 132 
36 15% AlrbFrt SO 

25% U%Alrgu 
20% 17% AlriflBSO 2.40 
IQ 8% AMP dplS7 
«% B8% AMP pi 0 
100% 93% AlaP of 9.44 
08 78% AlaP cl 633 

30% 17% AJsftAlr 20 


32 30 22 

9 7245 76% 75% 78% 

BS I 24 24 24 


• i 


43 3% 

U 878 <3% 

15 9 92 19% 

25 IB 2132 04% 

5 15% 

16 27 11% 

36 21 81 u 9 

23 226 33% 
11. D 10% 
SO II 


3% 

48% 4- % 


Si: 5 * 


9S 

II. 


32% 

2 % 

47% 4- % 
33% 

23% - % 


23J? 14% Aitvryln 30 


. 30% Alberto 58 
38% S3 AJbCulA 58 
52% 31 AHWn .00 
24% 15% Alcan i 1.12 
34% 23 AlcoSu) .78 
29% 21% AtexAlx 1 
77 50% A kmlr 

103% 69% AllagCp 1S3I 


3% % vJAlglnt 
9% % »JAIgl pr 


18% 1% vlAII pfC 

41% 34% AIqLik) la 
40% 35% AllgPw 3.08 
16% 11% AllanG 
19% 14 Allan pn.73 
25% 20% Alrgn i 


14% B% AlnCap 1.4B 

13% . 


27% 13% AlklPd 
39 31% AEd&giU 1.80 

10% 9% AIStMu .78a 

10% 9% AMMI .73 

11% 0%Al»MOnS4 
10% 10 AUOU ii.04« 
10 9 AUMP n S» 

41% 21 % ALTEL si. IS 
74% 47% Alcoa 180a 
19 10% AmoxG CO 

28% 19% Amtx .80 

18% 10% Am Baa 50 
14% 11% Amcast .48 
1S% 8% Amdura 

27% 20% Amdu pfl 95 
41% 73 7 b Amvtos 80 
27 14% ASarelC .15 

81% 45% AmBmd 144 


29% 20% ABrd pC.75 
39% 


ah 

43% 

10% 

63% 

13% 15% 

11% 11% 

8% 9 + % 

32% 32% — % 
18 16% 

10% 10% 

7 10% 18% 18% + % 

11 21 % 20 % 21 % + % 

832 8% 8% 8% + % 

96 7 31% 31% 31% % 

\A 15 193 9 6% 6% - % 

4.7 91259 56% 30% 56% - % 

3417 13% 13 13% - % 

45 1J256Q 22% 22 
21 2% 2% 

2S 12 1286 40 40% 

IS 22 243 34% 33% 

14 HI 23% 23% 

12. 9 19 20% 20% 20% 

os i ah 9% e% + % 

04 3870 08 95 98 + % 

BS =480 99% 99% 99% 

BS 350 fie 68 86 -1 

.7 10 403 20% 29% 28% 

1.4 14 1G2 21% 21% 27% 

.0 22 104 47% 47% flT% 

1.017 1 3S% 35% 35% - % 

1.6 20 831 51% 30% 51 - % 

4.7 53350 23% 23% 23% * % 

25 13 344 54% 33% 34V 

3S 15 799 23 28 % 28% 

30 14 84 % 84 64% 4- % 

1.6 13 4 101 100 101 - % 

83 h % % 

17 11-10011-18 11-18-1-18 
95 1% 1% 1% 

38 7 134 38% 3S 38% 

7.7 10 637 38% 39% 39% + % 

16 350 13% 12% 13% + % 

11. 55 18% 16% 18% 4. % 

3411 24% 24 24%+ % 

11.22 329 14% 13% 14 + % 

19 64 14% mV 14% - % 

4.7 11 3747 38% 37% 3S%<-1 

7.4 1 66 10% 10% 10% - % 

7J 334 IQ 0% 10 

7.0 142 11 10$ II 

.4 120 10% 10% 10% - 

75 IIS 9% 9% 

3 0 20 231 39 38% 

2.1 72574 74% 73V 

$23 108 13% t3% 

28 4 2394 29 % 27% 

12 8 479 11% 16% 

35 II 46 12% 12% 

3 468 U% 14 

7.6 60 25% 25 

IS 71534 38% 38% 

40 194 28 25% 

12 13 1928 78 75% 


ft'A 


74% + 1% 
13%+ % 
28 % + % 
18% - % 
12 % 

14% 

25 

38%+ % 
28 + % 
75% - \ 


25 ABMM 52 
27 18% AHuaP a .60 

22% 19% ACaoOd 250a 
23% 19% ACapCv ZJ&* 
10 8% ACaptn 1:10a 

11% 0% ACMR .00 

19-32 % vJACant 

60% 44 ACysn U5 
31 25% AElPw 2.40 

38% 25% AmExp 84 
19% 11% AFanily 58 
38% 29% AOnCp ISO 
9% 7% AmGvt S 4a 

10% B% AOiP nl.OSa 
10% 9% AQTT nSla 

22% 17%AHBPrZJ4 
27% 24% AHaril 150 
103 74% AHama 3.90 

83 44% Am rich 02.92 

90% 59% AlruCr .40 
28% 14% AMI .72 
40% 20% Abroad SO 
16% 13 AREs) 2 
4% 3% AmRIly .78 

18% 11% ASS SO 


9.7 9 28% 28% 28! 

2.4 19 16 38 37% 38 

32 13 21 25% 24% 34%-% 

10. 115 21% 21 21% - % 

13. 24 22% 21% 21% — % 

12 151 9% 9% 9% ♦ % 

34 11 18 1% 9% 9%- % 

59 13-32 % % -3-32 

25 18 2335 58% 57% 58% + V 
SO 92475 30 29% 30 + % 

23 15 0938 37% 36% 37%+ % 
1.7 16 6098 17% 10% 16}- % 


17% 

4.0 5 657 37% 37% 

10. 89 6% 8 

11. 201 10 9% 

60 73 10% 10% 

10. 14 324 22% 22 
45 11 II 26% 26% 
35 IS 1478 1D0% 100 


37%+ % 

0% 

9% 

10% - % 
K%+ % 
26%+ % 
100 %+ % 


4S 14 3095 80 % 60 00%+ % 

-5 123232 98% 94% 96% + 1% 


08 % • . 
25 + % 
32%+ % 
14 + % 
% 


19% 15% ASB pf 1S1 

5% 3 - 




ASMp 
72% 48% AroStor 3 
70 68% ASV pUUSB 

41 24%ATST 150 
21% 19%AmW* .74 
IS 6% Am Hod 8c 
38% 29% Amor an 158 
20 12% AmaOp .10 

15% 12% AmatM .60 
10% 9% AmnSc 1.08a. 

49 34 Amoco s150 

49% 40% AMP 150 
15% 11% AmpCO .30 
18 0% Amrn a JOB 

9% 0% Am rag 

29% 22% AmSdi 1S2 
9% 4% Anacmp 

38% 24% Anadrk SO 
12% 9% Analog 
20% 7% Anchffl .021 
28% KJ% AngaBc .78 
11% S AftgalRI 1S2 
48 29} Anhaua SO 


25 30 1325 25 24% 

18 IS 636 33 % 32% 

14. 8 88 14 13% 

1& 2 329 4 % 4 

5.1 3 22 15% 15% 

10. 23 18% 17% 18%+ % 

28 3% 3% 3% 

1.4 29 1054 71% 70 71% +1 

57 38 77 75% 77 +1% 

10 10 15378 39% 39% 30% 

3510 79 18% 18% U%+ % 

124 6% 8% 6% + % 

35 13 12 37% 37% 37% - % 

S20 456 10% 18% 19% — % 

4518 178 14% 14% 14% - % 

10. 14 10% 10% 10% + % 

4.1 13 7353 40% 46% 48% + % 

25 16 1607 45% 45 45%+% 

10 12 15% 15% 15% 

T.i am 7 ah ? - % 

30 5 6% 6% 6% 

45 0 48 28% 28% 20%- % 

21 600 S% S% 5%+ % 
S 30 840 35% 35% 35% + % 

13 5+3 10% 9i 10% 

2307 20% 20 20 


3.013 101 25% 24% 25%+ % 

11% 11%+ % 


12% 7% Airman 
% 10% Anthny %M 


201 


38 20 Aotl cp 1.40 

15% 6 Agatha 58 
12% 12 Apex n 



27% 18% AristeC * I 


70% 60% AnP gt7J1a 
23% • 


. 18% Arfcia 158 
48% 38 Adda pi 3 
13% 9% Armada 

13% 9 Armeo 20a 

24% 22 Armc pC. 10 
48% 40% Anne pMSO 
S0j 31 % Armwi i.oe 
8% 4% ArowE 
17% 10% ArwE 01154 
39% 19% Arm 
28% 17% Arvrn S8 
40% 49% Amin pO.75 
34% 2* Asnrco ISO 
16% 10 As Coal nJOa 
43 31% AahOII I 

13% 9% AolaPc ,07a 

18% 9% Aaebnv 2.10a 

7% 5} AlalSos 40a 

23% 10% Amin a I 
27% 23% AdGas 1.88 
38% 31% ADEnrg 2.68 
104% 78% ABRicb 450 
2*9% 183 AOflc pr2SQ 
70% 10% AOOB a 
17% 14% ATMOS 1.12 
B 3% AudVd 
19% 10% Augal .40 
36% 30% Auslmt .80 
43% 34% AiiioOt 50 
5% 3% Avalon 1.01a 

29% 22% AVMCO .40 
28 20% Avery 98 

29% 10 Arral SO 
41% 19% Avon 


40% 


S'. * 


_ % 
11 %- % 
21 %+ % 
20 %+ % 

a--.i 


33% 19% Avon pf 2 

iei - 


13% Aydln 

- B 

36% 79% BCE g 248 

S 14% BET 53a 
8% BMC 

28% 29% BP Pr n27a 
31% 29 BRE 340 
1B% 18% BRT £48 
28 % 20% Babnco .90 
24% 18% BlkrF 02.140 

23% 12% BoftrKu .48 

50% 38%B»rMpOSO 
32% 22% BakMr 60 
34% 25% BaH 1.12 
29% 19% BaltyMT .30 
15% 12 BalrBcp .55 
33% 28% BanOE 2.10 
53 48% Ball pfB4.50 

37 21 % BnoOna 1 04 

10% 8% Brief la .44 

39% 26% BeBirv n.728 
22% 19% BncCtrl .651 
1 % 7-32 BanTai 
65 58% Bandog 50 

30% 22% BftBoer 124 
40% 38V BfcB pf.S3.S7o 

ssi 10%BKHE 1J6 
68 33 BhNY 1.02 

32% 13% BnbAm ,4Se 
38% 33 BhApt£82a 


14. 22 11% . . . 

2517 2490 43% 43 <% 

11 338 11% 11% 11%+ % 

£0 10 53 18% 10% 18% - % 

3S 12 492 38 35% 36 + % 

15 28 1169 14% 14% 14% 

98 12% 12 12 - % 

95 *40 90 89 90 +1 

9.1 *100 61% 01% 81% -% 

8 42 37% 37% 37%+ % 

13 07 11% 11% 11% 

S 13111*1 30% 29% 30 + % 

64 41647 39% 38% 36% 

4S 628*3 21% 20% 20% 

10. *250 09 % 60% 89% 

4S21 X778 22% 22% 22%+ % 
88 *1* 44% 44 44%+ % 

44 13% 13% 13% 

1.8 62423 12% 12% 12% - % 

8 6 34 24% 24% 24%+ % 

9.8 1 *6% 48% 

£3 13 210$ 47% 40% 

31 4% 4% 

17. 27 11% 11% 

911 23% 21 
30 18 *81 20% 19% 

75 1035 47% 47 

4.7 11 1080 34% 34 _ . 

1.4 10 217 14% 14% 14% - % 
£6 13 699 38% 38 38% + % 

S 807 12% 12% 12% - % 

22. 8 S05 9 % 9% 9% 

5.9 10 6 0% 6% 6% + % 

U 4 » 16% 15% 15%-% 

7217 191 25% 25% 26 - % 

7S 10 66 37% 37 37%- % 

4 4 113250 102% 102% 102%+ % 

1.1 8 245% £44% 245%- % 

90 137 19 17% IB + % 

05 Si 16% - 

25 02 4% 

23 147 14 

1.7 6 10 34% 

1.4 17 7461 *2% 

10. 3 5% 

18 14 14 25% 25V 25% 

£1 14 145 27 26% 27 + % 

£5 10 072 24% 23% 24 - % 

£7 3880 37 36 % 38% - V 

7.0 108 20% 29% 26%-% 

10 12 17% 17% 17% 

- 0-8 - 

1053 3S% 35% 

4.7 13 1 19% 19% 

11 78 9% 9% 

1.0 60 28 27% 

7.9 15 IS 30% 30' 

10 7 127 18% 15 
43 13 567 21% 20 


16 10% 

4% 4%+ % 

13% 14 - % 
34% 34% - % 

40% 4l%-»% 

5% 5%- % 



90 19 33% 23% 23%+ %~ 

23 34 2888 19% 


_ 19% 19%+ % 
6S 19 50% 50% 50% 

19 17 31 32 31% 31% - % 

3 4 29 220 33 % 32% 33 - % 

IS 17 1573 25 24% - — 

17 9 164 14% 14% 

BS 10 1*68 32 % 32 

6S *100 50% 50% 

29 13 2029 36 35% 

* J 45 119 10% 9% 

£0 46 35 % 39% 39% 

3.1 B 4 21 21 31 

333 13-32 5-16 11-32 

1.1 17 59 84 % 81 04% + % 

43 62183 28% 20% 28%+ % 
9.4 1 39 99 39 

61 7 816 22% 22 22% - % 

17 a as 52 51% B1%- % 

15 86409 31 30% 31 

10. 223 36 % 36 36% 



J * ^ J -d 'i Jv*>v 


Electfonics 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ch'oa 

PI Sta Clam Pro*. 

S M.VM.E lOOaHWi Lorn OuaHOom 


01*80 

12 Hanoi Pf Ste OaaaPyay. 

High Law Shrek Ur. VKLE lOOaMgk Low QuMCKwa 
7% 5% BhA pi £28 02 6 5% 6 

55 i 34% BanATr 208 40 61200 31% 51 61% - % 

13 7% Banner 1 2l 36 11% J1% 

34% 20% Barclay iSSa 5S 3 *10 33 32% 33 + % 

26% 25 Bars pr " 


20 ‘ 25 BarS pi 
26% 16% Bard 8 .40 
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182 25% 25% 25% 

20 13 20029 20% 18% 20 -1% 
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„ 3.1 10 083 38% 38% 38%+ % 

10% 4% Barak) n .20 ££43 1096 S% «% + % 
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] 0*18 5-18 5-16 


38% 33% BamQp ISO 
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W% 13 BalIMt .10 
63% 39% Bausch 1.18 
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.7 201301 13% 13% W% + % 
50% 


IS 17 055 60 58 % 51% - % 

£3 166503 24% 2* 2*%+ % 

94 15 38% 38% 38%+ % 

23 73% 


4.7 
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15% 6 Bayfln 

21% 141 - -- 


. 14% BoySO siJO 
17% u%B04rS< J0b 
30% 20% Baaig i *4 
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22% 17% BdUrra n£le 
58% 48% BacdSr 1 
40 25% EteUnH 52 


SS 10 
13 9 642 
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01 21% _ . 

_ . J42 tfli 16% 10% 

£2 12 27 29 20% 29 

45 7 1*0 12 11% 12 - % 

19% 19% 19%+ % 
55% 54% 95%- % 


1.1 12 2594 
IS 10 2SBS 
15 13 5 36 


30 + % 


99% 67% BallAD 4.40 45 14 2877 97 90% 97 + % 
18% 13% Sofflnd £6 1.920 112 13% «_ 15 - % 


36% BoBSo 252 
41 22% BotoAH .44 

34% 20%B«nwa 60 
56% 42% BatilCp £20 
48% 30% Banal p!4 JO 
20% 23% Bend p!250 
5% 3% BangiB .19s 

14% 1£% Bonsai n 

8175 4Z0Q Barit Ha 
28% 22% BarryP 1 
15% 5% BaaiBjr 

23% 19 V BaihSU .10a 
56V *0% Binst pi B 
27% 23% Bins plB250 
10 J% Bovrty 
7% Bloch 
18 BlrSK 50 
. 16% 8>4ckD .40 
29% 2*% BWHCP 1S2 
10% 8V Bitom 1.10 
10% 8% BlkatT n 1 

34 24% BldrHR 1£8 

18% 7% BkkE s 

18% 14% BliroAr n.38a 
7% 9% BlueCKp 

55% 37% Boeing 
47V 39VB4MC 
16% 7 BohSsr 56 

10% 6% Band 
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14% ! 


45 14 3766 51 50% 51 + % 

1.1 40 53 39% 39 30 - % 

IS 20 100 33 % 32% 33% 

45 12 620 55 54% 64%+ % 

95 l 4$ 40 40 

BS *690 20 29% 25% - % 

3S 9 295 5 4% 4% 

880 14% 13% 14 * % 

21 *200 7S00 7700 7750 - 75 
35 25 244 u29 20% 20%+ % 

48 187 5% d 5% 5%- % 

5 6 2220 21% 213 
9.7 203 51% 


21 % 21 % 
61% 81% 


21 % + % 
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20% 7h 
29% 18 
25% 18% 


10. Z7S 25%' 25%' 28 % - %^ 


2921 8% 8% 8%+ % 

19% - % 


25 1413 20V 19% 

£2 7 163 22 % 22% 22% + % 

IS 17 1520 23 22 % 22% — % 

62 12 52 29% 29 29 + % 

1£ 1271 9% 9% 9% 

10 2157 10 9% 0% 

35 18 1474 34 33V 33% + % 

34 1525 13% 13% 13% 

10 15 1222 18 17% 16 + % 

p 0» £3 347 u 7% 7% 7% + V 

■120 22 18 9238 SJ% 52% 63% ♦ % 

140 3.1 7 B07 49% *5% 45%+ % 

135 8 V 7% 8 - % 

71 7% 7% 7% — V 

17 15-16 % %-MO 


24 14% BordC pra eOe 23. 5 736 

24 14V BordC n3SOo 23 5 300 

77V 51% Borden IK 
38% 25% Bard v>l 
15% 13% BCaBs 1.60a 
18 14 BaetEd 1S2 

82% 82 BooE pt6S8 
19% 14 BooE prise 
34} 29% Bowgtr 1.12 


16% 16 16 - % 
15% 15% TB%— V 
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£0 10 1U9 73 72 

15 38% 30% 

11. 7 221 14 13% 14 

It. 10 2203 17V 17% 17% 

05 *130 SO 90 90 

9.7 14 16% 15% 15% 

3.7 7 578 30 20% 30 + % 

12% 7% Brazil -Ste 75 301 10% 10% 10% - % 

31% 24% BrigSl 1.(0' U 335 28% 28% 28% + % 

92% 40% BrfanMy 2 4.1 18 13083 48% 47% 48%+% 

36% 24% BrttAJr 1.48a AJ 8 8SS 31% 31% 31%+ % 

35V Z7% BrtlGss 1S3a AS 12 141333% 33V 33% 

81% 46%BmPta45a 1019 974 57% H% 57%+ % 

0% 6% BmP wl 3*3 6% 8% 6%+ % 

19% II BriSO pp1.03a 66 1108 

52 37% BrttTol 1.02s 48 10 12*2 . 

S 13 558 _ . . . 

4.4 7 35 34% 34% -1% 

3S 11 13 30% 30% 30% 


12% 6%BtMdln.1D 
3$ 19V Brood pi 1 50 

31 22% 8HP n 1.15a 

29% 22%BhlytlG 1.78 
28% 26% BHJG pQ-47 
10% 12% BwnSh 32 
37 31 BnvnQp ISO 

39% 22% BrwiFr S6 
21% 15% Brmrti .*4 
30% 24 BrshWI .80 


I 12 11% 12 + % 

! 41% 41% 41%,+ % 

I 11% 11% 11% - % 


6S B 1*3 27% 27% 27^+^ 


£0 1 77% Z7% 

£4 18 12 13% 13% 13% 


*7 03 61 3*% 34% 34% — % 

IS 22 2507 37% 37 37 % + % 
£0 19 1087 17 18% 17 + V 


£6 12 295 24 % 24% 24%+ % 
25 19% Buckeye £40 96 8 67 24% 24 24% + % 

17% 19% BunkrH I.TQo ia 3 17% 17% 17% 

12 12 48 15% 16% 15% + % 
II 323 £3% 23 23 - % 


19% 12% BKInv 160 
24% 16% BurftiCl 
28% 21% BdNril n!£0 
61% 25% BrlRae JBa 
16V 10 BusMd 


46 61814 u28%~ 27V 20 + ^ 


440 


221 187 CBS 

4% 2% CCX 

37% 16% C0l» 

63% 45% CIGNA £90 
10% 8% GGH1 1.20 


1J 55 5070 45% 49% 45V 

10 92 11% 11% 11%- % 

- c-c-c - 

33% 24% CBI In SO 16 37 03 33% 32% 32% 

— £1 19 302 211 209% 210% + 1% 

26 3% 3% 3%- % 

16 37 34% 33% 34 + % 

46 10 13*7 61 60% 60% 

13- 702 9 % 9% 9% + % 

20 26%+ % 

33% 33% - % 

81% 82%+ % 

11% 1I%+ % 

38% 38%+ % 

04% + ^ 

28% 17 CPI .40 \A 18 380 u29%' 28% 20%+ % 
11 3 64 12% 11% 12 

11 8 48 13% 13% 13% — % 


76% 

1SVCML 

M 383 

75 

35V 

20% CMS En 

e 5io 

X) 

04% 

52% GNAFn 

H) 2E3 

82 

12% 

10% CNAI 1J*a UL 

0 1* 

111 

*6% 

2*%CNw 30m S 

S 16 

» 

58% 

*6% CPC 1.50 £6 

15 3387 

e* 


19% 10V CRIIM 1 
16% 11 CR1 II 164a 
16 12% cm III 1.86 

43% 20%CRSSs £4 
36% 24% CSX 114 
25% 20 7* CTS SO 


1£ 10 109 


14% 1*%+ % 


.6 23 24 42% 42 42%*- % 

"l+ % 


5% 3% C 3 Inc n 

16% 10% CWtr 


CWtm n 
45% 35% Cab« 164 
43% 21%Caaaar 
8 5% CeiRp i 

28% 20% Coifed ISO 
6% 3% CaiRE 60 
2% 2% CaiRE art 

18% 12% Calthn 
33% 2B%C«inMi SB 
3% 1% Colton 

24% 11% Camrnl M 
56 39% Caml pf350 

1 5-18 % Cmpfl g 

00% 28 CempSp M2 
24 157 ( CdnPc O -78 

6% 4% CartCo 

534% 309% CapCita 20 
43% 29% CapdW 1 
13 8% Career 

44% 29% Carlisle 1£0 
12% S 7 i CoralcP 
4% 15-10 Carte «rt 
27% 20% Caro FT SO 
43% 32% CarPw 264 
54% 43% CorTec £10 
14% 7% CanHw 
53% 36% CorlWI 62 
10% 14 CascNG 1-28 
45% 24% CaaOCk 
60 53% Cetera 120 

12% 9% Cedrfr 1.11 

56 27% Cental *1-24 

12V CantEn 1 60 
25% Centex .40 


36 92910 35% 34% 36% 

£1 10 2* 23% 24 + % 

68 4% 4% 4% 

533 11% d10% 10% - % 
26 16 229 39% 39% 39% 

14 1990 39% 36% 38% 

14. 183 7% 7% 7% 

S.1 SS160 27% 28% 27%+ % 
17. 21 3% 3% 3% - % 

ID 1-6*tn-84 1-64-2 15-64 

102 13% 13% 13%+ % 

2614 84 20% 27% 28 + % 

4 503 1% 1% 1% 

£27 209 23% 23 £3%+ % 

U 3 31% 51% 61 %- % 

86 % 11-18 11-18—1-18 

1£ 25 801 53% 53% 53% 

3182 12% 22 22% - % 

9 10 4% 4% 4% 

JO 22 174 511% 500 510% +3% 

26 0 732 42% 41% 42 

07 3555 10 0% 10 - % 


£015 277 40% 40% 40% - ji 


10 99 10% 10% 10% 

53 3 2% 3 - % 

£9 12 38 23% " 

0618 9$5 42 41> 
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117 79 53% 53% 
t3 131 13 12% 

117 27 52 51% 


1.0 

7610 3 17% 17 

25 5229 41 39% 


23% 
«l%- % 
S3H+ % 
13 

51% - % 

«i-2% 


19 10 2161 62% 62% 62%-% 

- — 


a 


86 12 264 12% 12% 

£2 48 529 56% 54% »%+ % 


36% 29% CenSoW £90 76 10 499 35 % 30% 
23% 19% CenHud 1.78 7.7 9 341 23 22% 


24 20% C ill IPS I 00 

34% 31% CnLaEI £44 
20% 16% CaMPn ISZ 
77% 22% CWS £04 
30% 12% ClttyTI 61 
10% 10 Cenvlll 1.75a 
37% 29%CI»mpln 7.10 
15% 10% ClrpSP .10 
- - ChartC S6e 


89 6318 u18% 18% 18% - % 

1.013 04 41% 40% 41 - % 

' 


7.7 10 200 23 % 23% 

7.1 10 111 34% 34% 34% - % 
£0 12 109 19% 16% IB 
76 11 52 27% 27 27%+ % 

1.4 34 264 28% 28% 2B%+ % 

16. 7 52 11% 11* “* 


1 % 11 %- % 
31 71169 38 36% 35% + % 


40% 


6 8 17 13% 13 

1-1 4 495 


13. - % 


Chose £36 61 52496 38% 38% 


53% 48% Chose pis 25 99 

48% 43% Cbm pM.77* 10. 

43% 38% Chos pM65e ia 

20% 24%ChM pJQ£B2 02 

9% 3% Chaua 

29% 15% Chelsea .72 £5 20 


38% 38 i+ .% 


53% 53 53%+ % 

3 47% 47% 47% 

33 42 41% 42 + % 

62uS0% 28 28% + % 

487 8 7% 7%— % 


7 29% 29% 29% - % 


38% 29% Chamed 164 46 IS 24 38 % 38 38 - % 

30% 30 ClunBnk £72 72 3 974 37% 371^ 37% 


5 4 CbBk B .78 

9% 8 ChB |UC95e 

47% 42 cubic pM.aie 
42% 37% ChBfc pM.24a 
29 24% ChB pID 

40% 22%CnWasl £0 
24% 17% Chepk JT 
57% 42% Cttevm £80 


S37 4 % 4% 4% + % 
370 9 0% 9 

3 45% 45% 45% 


2*8 41% 41 41%^ 


50% ClilMf pi 5 


34% 15% Chills ■ 

10 7% ChkFuB Jll 

44% 19% ChrleCr IS® 
1D% 9% Chrism 

3% 21 % Chryslr 1.20 
35 27 Chrys pfzj7 

76% 53 Chubb £32 
10% 5 C mirths 01a 

S 3% Chyron .14b 

38 30% Cllcorp £46 

39 M% ClnnBI a .68 

£9% 2*% ClnGE £33 
95% 07 ClnG pf 9.30 
25% 19% ClnMIl .72 
16% 6% ClrraOd 

16% 10% Ctrdeh £8 
23% 15%arClyi 

50 28% Circus 

34% 22% CHJcorp I 82 
70 01% CHOP pi ta 


mi- ■■a 
37 37% — V 

2*5 24 %— % 


an 27% 27% 

9 31 039 40 39% *0 + % 

3-2 0 9* 22% 22% 22% — % 

5.1 14 6709 56% 54% 55 + % 

8.3 3 80 GO GO 

27 US 33 32% 33 + % 

46 10 48 7% 7% 7%- % 

4 I 54 769 37% 37 — ' 

28 8% 

48 53187 25% 

06 fi £7% ZT% 27%' 

3.0 8 810 78% 76 78% 

£ 263 5% 6% 5% + % 

3.4 19 4% 4% 4% 

66 IT in 37% 37% 37%+ % 

£1 23 490 32% 81% 32%+ % 

02 7 398 20% 28% 28%- % 
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1121 11% 11% !1%- % 
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% Clablr 

3% CialrSt .10 
43% =7% Clone 
10 7% ClayH 8 
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33% 22% ChrCK SO 
77 64% ChrEI pf7.40 

79% 65% ChrEI pf7.56 
44% 20% CWrdi 124 
21% 12% ClubMd £7a 
ll-l 8% Ccachm .<0 
20% 14 CooatSv 40 
44% 29%COB9UI .40 


1 11-32 9-32 9-32 


IS 15 874 10% 10% 1fl% — % 

0% 


13 19* 41 " 40% 41 + % 

10 385 9% 9% 9% — % 

.7 22 0% av av- % 

£3 7 642 32% 3! 31% + 1% 

£9 *100 75 75 75 ♦ % 

9.6 *90 79 79 79 

26 17 496 43% 4£% 43 


1.4 22 8 18 10% 10% 

46216 70 5% 8% 8% + % 

£0 6 751 19% 19% 19%+ % 


.. ... 6 151271 43 42% 42% - % 

6B% 37%CocaCI 1.38 £021 7*22 67 68% 66% + % 

18% 12% CocaCE .05 3 162030 17% 17% 17% 

279 7-15 13-32 1K2-I-32 

£0 12 1729 97% 97% 57% 
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£B 210 B% 9% 9% 

Vi 433 9% 9% >%+ % 

16 177 12 11% 11% 

9% » 

47% 46% 46% - V 

1791 20% 20% 20% - % 
£9 81349 9% 9% 9% - % 
2 9% 9% 9% — % 
12. 18 28% 28% 28% - % 

- - -- 30 + % 


2 % vgcoioc 

59% 41 CotgP 1.48a 
22% H Cbl FOB 16 
10 9% DoHIn n£9# 

10 8% CoHHi (20 

12% 11% CoAiv n !9o 

W% 9% CcriMu .79 76 200 10 

50 30% C-MGafi S 43 18 2590 47 


23% 9% CoiPd 
11% 6V 


CalumS £8 
11% 6% CaiSv pf 

29 27% CSP pi 9 4$ 

26% 24% C£P pi £42 


36 


----- 96 1 2B _ . 

115% 106 CSP pr rtlSSS 13. *500114 114 114 -1% 

25% 25%Cmt£n 1 £2 319 31% 31% 31% - % 

8 12 881 28% 28% 28%-% 

£2 9 IB 20% 20 20 - % 

7 633 10% 10% 10% - % 

76 12 2382 38 37% 38 + % 

17 1 38% 38% 38%- % 

96 14 30% 20% 20%-% 


30% 13% CorrMB 24 
23% 16% Cmhffl s .44 
19% 9% Camara 
39% 20% Cm«E 3 
38% aB%C*E pi 1.42 
20% 16% CwE pr 160 
21% 19%Cv»E pr 2 


109% 102% CwE pfl£75 
”1 24% Crt pr 2J7 


£4 
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27% 29% CnE pi £67 
89% 77 C»Ep I 6.40 
35% 29% ComES 260 


% CrmnMI Z7\ 


22 21 % 21 % 21 % - % 

zinuiio 110 110 + % 

22ua 25% 28 + 

56 27% Z7 


20 + % 

. 27 - % 

>4600 88% 88% 88% + 1 

11 16 35% 35% 95% 


, 25% Cbmsal 1 32 
35 20% CPsyc 36 

101% 50% Camped 
13 7% CmpCrp .10) 

21% i2%CmpAe* 

17% 0% CrnpFet 

56 eaj: CompSc 
17% 11% CmpTsk 65 
W% 8% Cometh 
38% 27 ConAgr .77 
25% 20% CannE 164 
19 15% CennNG 1J6 


56 13-18 % V + 1-16 

36 11 765 38% 37% 38% + 1% 
1.120 1771 33% 33% 33% - % 
12 6434 92% 89% 91% + 1% 
It 372 0% S% 9 

15 12734 10% 15% 16% + % 

9 870 8% 6% 6% 

18 341 61% 51 51 %- % 

.4 19 34 12% 12% 12%- % 

96 2182 10% 10 10 - % 

£1 15 1043 37% 37% 37% 

73 11 49 26% 25% 25% + % 

7S 14 22 16 17% 18 - ‘ 


16% 8% Conseco 20 13 3 ISO 15% 15% 16% + \ 

24% 16% Game p41S7 8.1 58 23 % 22% 23 

26% 21 CanEd sl.73 « 11 2167 28% 28 2B% 
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“ V 3 57% 97% 57%- % 
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57% 51 CanE pi 8 
37% 28% CnsFfT 136 


<0% M ConsNQ 1.78 3.7 29 514 47% 47% 47%+ % 


40 28% Csarad 130 


8% 5% CnStor 

30% - 


19% Cbdtf .64 
40 CpP p(Ai.16 


34% 4 CnP pfB45Q 

85% 33%' 


jContsl £20 
32% tflt Cornel wi 
41% 31% Cnacp £60 

26% W% CnttBX n .00 

44% 37 CntiUpMtfa £6 
% i-WCBlWd 
4% 11-32 vtCDfnf 
24 10% GOBS 

5% 4 Camrtfld 

12% 10%CvHd ptl.47* 


3-1 82342 39 3a% 36 

a 1846 6% 5% 5% 

22 W 08 25% 29% 28% - % 

t3 ZlDD 48 46 4* 

8.8 *20 62% 82% 52% 


£620 832 62% 61% 61 V- % 
4 31% 


10£ 2% CecpCa 


25%Coap*r s 1 
36 18% Capri r se 

18 11% CopwM SO 

14% ii%Cors(n .72 
43% 2B%Carnla ■ M 


31% 31% 

6J <33 37% 37% 37%+ % 

£1 53857 25% 24% 25% + % 

10 42% 42%— % 

54 11-08 H* 544 
1320 1 11-18 13-1S-VM 

723 T0% 19% W% + % 
177 S% 5% *%-,% 

41 12 11% 11% - % 

302 3 2% 1 + % 

£8151618 35% 35% 3S%- % 

IS 15 372 36% 35% 35% 

£9 7 a n% 13% 13% 

as 14 0B a% 13% Ws- % 


1£ 


37% 28 CorSk 1.24 
10% 5% 


5% CTF .tea 
10% 5% CmCrd JBr 
6% 4% CntrMl SO 

45% 13% Craig 
32% 21% Crane 1 
81 40% CrayAa 

25% Vt%CnftpKiS2 
19% 10% CruftS M 
21 14% Crest pnsi 

100% 79 Croalpftt.75 
5?% 37% CwnCk s 
35% 15% CrysBd £0 
9% 4% CuUnel 
72% 45 CumEn £20 
91 39% Curan pr£50 


IS 13 973 41% 41 41%+ % 

‘ 38% 


£4 16 44 36% 36% ... 

10 M6 10% 10% n%+ % 
3.017 446 9% B% •%- % 
IT. B 192 5 4% 4% 

12 46 <2% 42% 42% — % 
3.1 12 OK 32% 31% 32%+ % 


12 566 44% 44% 44%+ % 
' “ " 24% 24%+ ‘ 


£5 17 61 25' 24% Z4%+ % 

6.1 6 374 13% 12% I3%- % 

10. *0 17% 17% 17% - % 

M. 129 81 60 50%-^^ 


15 886 60% 40% 5UV 


S to 40 34% 34% 34% 
7% 7% + 


12% 10% Curb* 1.10a 
61% 451 


. 48%CurlW 1.80 
9% 5% Cymre 

34 V soVcyfjpm 
14% 7% CypSem 

28% 18 Cyprus SO 
62% 50% CypM pEL75 


2438 8 7% 7%* % 

3S 382 51% 00% 00% -1% 
7S 28 47 40% 46% - % 

LI 8 12% 12% 12% 

£7 10 *3 56% 56% 36% 

191 0% 6% 6% 

7 10 33% 33 33 

10 1510 11% 11 1i%- % 

£8 51384 25% S% 25%- % 

6.1 508 61 00 % 81 + % 

- D-D-D — 

27% 15% DCNY .4Qa £4 139 16% 16% 18% 

‘ 63 9 379 27 28% 26% 

ZJ 11 327 22% 22% 22%-% 

3J 88 SI 17% 17% 17% - % 

33 10 567 *2% 41% 42%+ % 

10 B 17% 17 17 - % 

1.4 24 22 12% 12% 12% 

S97 15% »% 15% 

080 5% 5 5% + % 

2£ V 22% 22 22%+ % 

158 8% 6% 6% 

IS 14 78 15% 14% 14% — % 

IS 16 1586 82% K% 62%-% 
0.1 *1990 81% 81% 81%+ % 

IS 15 246 34% 34% 34%- % 
9S 438 9% 9% 9% 

£3 13 7S0 61% 00% 01 

10.10 28 18% 18 18%+ % 

7S 12 89 19V «% «%+ % 

80% *5% OoitaAr l£0a IS 03143 77% 75% 77 +1% 
16% 8% DflltsW 30 IS 10 143 16% 19% 16%+% 

6 4% 4% 4% 

3.1 20 909 33% 33 33%- % 

4412 74 30 29% 29i- % 

LI 164 37% 37% 37% - % 


28% 24%OPL £24 
23% 15 DOE 1S8 
18% 11% DaBas SB 
42% 34% DansCp ISO 
16% 12% Oonlter 

15% 7% Daniel .18 

20% 14% Dal* On 
5% 3% Dtrtnpt 

20% 21 Daqtt pMSe 
0% 5% DtoDeg .12) 

17% 11% DavWlr £8 
62% 35% DayiHd 1.12 
82 V 72 DPL pf 727 
37% 24% DoenFd .66 
9% 8% DWG) -92a 


52% 41% Omra 140 

W% ----- 
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15% DalVol 11 
10% DelmPL ISO 


6% 4 OeRons 

34% 23 V Deluxe 1.04 
32% 23% DensMI 1.32 
52% 29% DaSote .*0 
22% 14% EhMEd ISO 
95 82% DetE p6L32 

60% 68 DetE pt7S8 
77% 50% DstE p17 45 
76% G9 CMC Cfl 36 
27% 24% DE prF £75 
27 24% DE prfl £75 


24% 71 Dot pr£2B 
34% 20% Dexter SO 


28% 15% DtagP a 24 
35% 19%WGtor .84 

16 B DcaSO £60 

28% 12% DShRM .44 
39% 24%DShR pf 2 
0% 4 DlanaCp 

47% 34 DtebOid 140 
30% 16% DrgHCm 
123% 88% Digital 
64% 39% Oiflord .16 
17% 12 DimoNY .60 
124% 50% Dtanoy .48 
32 23% DEI ISO 

5% 3% Dlvrain 

45% 40% DomHa 320 
15% 9% Domtar SO 

22 16% Donald SB 

46% 32 Donloy J8 
39% 28% Dover ■ .72 
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The myth 
of the 


global 

village 


More, not less 
centralisation 


Many forecasts, it says, have 
wrongly assumed that the 
topography of the information 
highways of tomorrow will be 
modelled on traditional voice 
telephone networks, which 
have developed in response to 
the needs of individuals. 
Instead, the real driving force 
will be the pressure to tie 
together the computers which 
handle rapidly growing flows 
of business information. 

The consequence may well 
be less decentralisation of eco- 
nomic activity, not more. 
Though computer networks 
make it easier for companies 
to link np geographically 
remote sites, these do not nec- 
essarily gain autonomy. In 
some organisations, indeed, 
the availability of advanced 
data communications has 
drawn more decision-making 
authority to the centre. 

Furthermore, because use of 
such networks is normally 
reserved for the companies 
which operate them, they do 
not enrich the communica- 
tions infrastructure in the 
remote regions they serve. 

These trends seem likely to 
be reinforced by the spread of 
telecommunications liberalisa- 
tion. In a competitive environ- 
ment, investments by public 
networks will no longer be 
spread more or less evenly 
across countries but focused 
on those areas offering the 
highest return. By definition, 
they will be those where 
demand is strongest and cus- 
tomers can afford to pay most. 

Regulation can redress the 
balance, though only to a lim- 
ited extent. British Telecom is 
required by its licence to con- 
tinue to operate a "universal” 
service nationwide. But the 
obligation covers only basic 
services and excludes the 
growing range of premium 
electronic business services 
which BT expects to provide 
much of its future growth. 

The OECD's thesis rests 
heavily on the assumption 
that the development of 
advanced telecommunications 
will Involve huge investments 
in infrastructure. Yet, as the 
organisation itself points out. 
economic projections based on 
an extrapolation of perceived 
technological trends are often 
wrong- It is at least conceiv- 
able that Innovation will 
throw np ways to bring sophis- 
ticated services to remote 
regions at low cost 

If the OECD is right, how- 
ever, we are not heading for 
the “global village" forecast 
by some techno-pundits. Left 
to the market, the natural ten- 
dency of the information econ- 
omy would be to create privi- 
leged conurbations, in which 
the rich would go on getting 
steadily richer. 


Guy de Jonquieres 


*OECD SciencelTechnoIogylln- 
dustry Review No. 5 
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I nternational financial 
markets are often held up 
as a prime example of how 
modern telecommunications 
has loosened the constraints of 
time and space by making pos- 
sible Instantaneous real-time 
transactions between centres 
thousands of miles apart 
Yet if technology is making 
distance irrelevant, why 
should location still matter? 
Why does so much of the 
world's financial business 
remain concentrated in New 
York, Tokyo and London? And 
why do traders still huddle 
together in crowded dealing 
rooms, rather than transport 
their green screens to rural 
areas with lower living costs 
and a better quality of life? 

One explanation is that no 
communications system, how- 
ever technically advanced, can 
entirely supplant personal 
contact In what is, fundamen- 
tally, a “people" business. 
Research into televised video 
conferences between execu- 
tives in different locations sug- 
gests that they may increase, 
rather than reduce, the need 
for face-to-face meetings. 

A recent report* by the 
Organisation for Economic 
Co-operation and Development 
suggests a different reason. It 
asserts that the more sophisti- 
cated telecommunications 
becomes, the more it favours 
established business centres at 
the expense of the periphery. 

The nub of the OECD's argu- 
ment is that, while telecommu- 
nications is in the throes of a 
supply-side revolution trig- 
gered by technological innova- 
tion, its development will in 
future be increasingly 
demand-led. 


S ydney Mason is getting 
ready for casualties in 
the property industry. 
Hie veteran tycoon has 
seen them before. As for all 
British property men, the 
memory of the 1974 crash Is 
stark. But, barring unforeseen 
circumstances, neither he nor 
Hammerson, the group he built 
up, will be going to hospital. 

Hammerson is not too big to 
be taken over. Indeed, it had to 
work bard to foil a bid from 
the Dutch group, Rodamco, 
early this year. But with £2£bn 
worth of property In Britain 
and around the globe, it is big 
enough, diverse enough, to 
cope with most things the Brit- 
ish market can throw at it 
That is the achievement of 
Mr Mason, the most distin- 
guished survivor of that gener- 
ation of property men - the 
Samuels, Ciores, Hyams - 
which provoked political wrath 
In the early 1970s but left a 
legacy of substantial invest- 
ment groups. Mr Mason looks 
back over 40 years of property 
development from the early 
Victorian grace of 100 Park 
Lane, one of the swankier 
addresses in London. 

And he sees trouble now 
from the ready availability of 
money for commercial prop- 
erty. “It promotes competition 
and too much competition puts 
prices up until you get an 
over-supply position and the 
balloon bursts." 

That is now coming about, 
he says, as a result of the con- 
struction boom which started 
In London in the mid 1980s and 
spread outwards, fuelled by 
bank lending. 

“There will be a softening of 
rents. The more supply, the 
bigger the choice for the ten- 
ants," warns Mr Mason. “It 
will be the fringes which suf- 
fer.” By that he means the dis- 
tricts which ring traditional 
centres of economic activity. 

So his recipe for survival 
through the lean times of a tra- 
ditionally cyclical industry is 
simple. “The first thing is to 
make sure your location is not 
being pioneered." In other 
words, profitable property com- 
panies do not push outwards 
into the unknown if they want 
to develop offices. It is a highly 
conservative view and helps 
explain why, for example, it is 
left to Olympia & York of Can- 
ada to undertake the £3bn 
Canary Wharf development In 
London’s Docklands. 

Mr Mason dismisses Dock- 
lands. *1 wouldn’t think twice 
about it. We've had the chance 
for the last 15 or 20 years.” And 
turned it down. "Land Securi- 
ties, MEPC, Hammerson (the 
big three of the UK property 
industry) all had the same 
rule: location, location, loca- 


The Monda y Interview 


A pirate 


mourns 


past fun 


Sydney Mason, chairman of 
Hammerson Property for 3 1 
years, talks to Paul Cheeseright 


turn. And this hasn’t changed. 

“If you go off-location, your 
building costs will be the same. 
You might save some money 
on the site but you will need 
the same rent If your location 
is poor, you won't rent. If the 
product is right and the loca- 
tion is right, you’ll let it." 

The explosion of property 
values over the last three years 
has led to a rapid expansion of 


those who paid high prices tor 
off-centre sites and used elabo- 
rate financing techniques fair 
their developments. 

“Whizzy companies gener- 
ally don’t stay the course," 
comments Mr Mason crisply. 
Hammerson, Land Securities 
■and MEPC, by contrast, be sees 
as "solid, not dour." They are 


big enough, when times get 
rough and the demand for 
premises drops, to sit it out 
Hammerson, anyway, has 
other strings to its bow. “I 

think I can claim I was the. 

pioneer of the international 
development Two thirds of my 
business is overseas — which 
deals with the cyclical business 
over here,” says Mr Mason. 

Still, he is prepared to con- 
cede that the present genera- 
tion of developers - Rose- 
haugh. Stanhope, Speyhawk, 
London & Edinburgh Trust 
and a raft of others - are 
“probably more clever," cer- 
tainly “very clever finan- 
cially," than his own. 

But in the 40 years since Mr 
Mason told the late Lewis 
Hammerson that he was 31 
when he was only 28, got .taken 
on for £600 a year, bud to buy 
his own car gnd make his own 
pension arrangements, the 
property world has passed 
from restriction and innocence 
to greater freedom and finan- 
cial sophistication. 

In those days there was 
somebody else to pay for every- 
thing - if the developer got it 
right. “If you could create a 
value 50 per cent more than 
cost” — something that was 
easier to do in the 1960s than it 
is now - “you could get a 
two-thirds mortgage, so that 


PERSONAL FILE 


1920 Born, London. Educated 
at Addison School, Hol- 
land Park, West London 

1943 Manager at Land Securi- 
ties 

1949 Joined Hammerson 
Property Investment and 
Development 

1958 Chairman 

1989 Started Wool gate House, 
Hammerson ’s first large 
City of London office 
building. 

1976 Opened Brent Cross, the 
UK’s first regional shop- 
ping centre. 

1984 £47m acquisition of Mas- 
can in Canada. 

1989 Fought off bid by 
Rodamco 


development outside the estab- 
lished areas where Mr Mason 
now feels comfortable. “Avail- 
ability of money encourages 
the property man to do the 


wrong thing ." 

So the likely casualties, as 
the cycle turns down and total 
returns from property (rent 
plus capital appreciation) slip 
back to more normal levels 
than the 30 per cent recorded 
last year, will probably be 


Poland’s Co mmu ni s ts 
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look for a new role 


O ver the weekend, the 
Central Committee 
of the Polish United 
Workers’ Party has 
been flooded with letters from 
angry members. According to 


Trybuna Ludu, the party daily 
which made these letters the 
main content of a front-page 
splash, they ask such ques- 
tions as: “Who let this situa- 
tion happen?" “Who is respon- 
sible for the party giving away 
its power?" 

These questions, we may 
suppose, are tinged with fear; 
the removal of the party from 
supreme power leaves exposed 
thousands of petty local dicta- 
tors, whose authority depended 
on being part of a political 
monopoly. It also leaves those 
who still believe in commu- 
nism close to despair. 

I spent some time with a col- 
league on Saturday walking 
about the Palace of Culture 
and Science, which is the domi- 
nant building in Warsaw. It 
was a personal gift from Stalin 
to the Polish people. Inside, it 
is magnificent: this, after all, 
was designed to provide a pub- 
lic space for the Polish prole- 
tariat in the style which the 
bourgeoisie had assumed 
belonged only to their opera 
houses, theatres and assem- 
blies. Many of the rooms, 
including some of the toilets, 
are of marble. Everywhere, 
marble or bronze friezes cele- 
brate fraternity, or labour, or 
the harvest of plenty. Sternly 
noble, big-bosomed women, 
bolding sheaves of corn, stare 
at workers, wbo, in turn, strain 
towards an outer space. 

I remembered my Polish 
stepfather, as bitter an anti- 
communist as any, who had 
left his native land via a Soviet 
labour camp and tbe Free Pol- 
ish Army, returning to Scot- 
land after his first visit back 
home in the late 1950s, saying: 
“You have to hand it to those 
Communists: they've given the 
Poles what they want" It must 
have been the best time to be a 
Communist then, to be that 7 
per cent or 8 per cent of the 
nation's vanguard. 

But on Saturday, in the echo- 
ing corridors of the palace, the 
present-day proletarians were 
slapping up plywood stands for 
an exhibition of the products of 
private businesses - lots of 
them, from Warsaw and Lodz 
and Katowice. A kilometre 
away in the White House, as 
the PUWP central committee 
building is called, the proletar- 
ian party was chewing the cud 
of the loss of its leading role. 

Later that evening, two of its 
bright, new, young central 
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committee secretaries, Sla- 
womir Wiatr and Marek Krai, 
came to a press conference 
and, with a curious mixture of 
arrogance and democrat-speak, 
told reporters that, well, yes. it 
was the end of an era, but, 
come now, it was not the end 
of the world - after all, no 
voices were raised for us to go 
into opposition. A part in a 
coalition government must be 
found for us which Is greater 
than merely the defence and 
interior ministries (otherwise, 
said KroL people will associate 
us only with the army and the 
police). We will fight, as the 
party first secretary, Mieczys- 
law Rakowski, said, but that 
means purely politically, of 


course, though it won't be con- 
fined to parliament. Solidarity 
doesn't confine itself to 
that . . . 

Meanwhile from Prague, 
came the uninhibited thunder 
of a party which believes it has 
kept its will and nerve when 
the Polish comrades have lost 
theirs. It may provide succour 
to those Poles tor whose tear 
and anger Trybuna Ludu found 
space on its front page. 

The choice of a Solidarity 
Prime Minister had been, said 
Rude Pravo, the Czech party 
paper, “the last nail in the cof- 
fin of socialism." The new 
wave of capitalism about to be 
unleashed on Poland would 
“put the Polish workers in tbe 
position of beggars.” In fact, 
the workers of Poland are more 
beggarly than those of Czecho- 
slovakia, where a co mman d 
economy has retained more 
efficiency for longer. ' And, 
when they become, unrinr a 
Solidarity-led government, the 
out-of-workers, the critique 
from Prague might resonate 
more strongly than at present 

But what is the Polish party 
to do? In the four decades of its 
power, it has piled up deaths, 
tortures, imprisonments, 
frame-ups, lies and injustice 
high and low - as well as 


every kind of economic mis- 
management It is no wonder it 
is fearful: as the state televi- 
sion cameras panned about 
Saturday’s central committee 
meeting before it began, many 
members sat with hands too 
casually covering their faces. 

These men and women must 
now prepare for a period where 
the vast network which is a 
ruling Communist Party is 
withdrawn from, or torn out o£ 
schools, colleges, villages, col- 
lective farms, enterprises, 
offices, ministries and the 
armed forcss and police. 

In one of his answers to 
questions, Marek Krai, com- 
menting cautiously on the 
mood of the party and the tone 
of the Saturday debate, said 
that “some members pointed to 
the fact that the reformist ten- 
dency in the party had won, 
that it had initiated the Round 
Table talks from which came 
the elections, and that it had 
promised to bear the responsi- 
bility for the reform process. 
Now, some of the central com- 
mittee members are asking if it 
is possible to face the country 
and fulfil that responsibility.” 
Or, to paraphrase it more 
bluntly, why did we allow our- 
selves to lose? 

As, yesterday in Gdansk, 
nine years to the month after 
their movement began, the 
leaders and parliamentarians 
of Solidarity gathered to 
acclaim “their” Prime Minister, 
to hear him and his future 
labours given a benediction in 
St Brygida’s Church, near the 
shipyard and, as they sought to 
determine how much power 
they would allow the Commu- 
nists, it was not easy to imag- 
ine the frustrated and bitter 
idealists of Polish communism 
finding a base for a comeback. 

But as the crowds gathered 
to hear the new, mild-man- 
nered Prime Minister try to 
strike an inspirational note 
which was clearly not his natu- 
ral mode, there were those who 
said that the Communists must 
still have a kick left in them. 

Outside, a small group of 
young men under the banners 
of “fighting Solidarity" and 
“the confederation for an inde- 
pendent Poland” kept up deter- 
mined barracking which ran: 
“We don't want a Prime Minis- 
ter; we want bread; down with 
the Communists, down with 
the Communists" If Tadeusz i 
MazowiecM does not succeed 
in providing more than bread, 
that sentiment may raise the 
Communists a gain-, 
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‘Whizzy companies generally don’t stay the course’ 


was more than the cost It was 
fixed interest money." 

So “the objective was to 
make 50 per cent of enhanced 
value on the cost to throw up a 
two-thirds mortgage which 
would be serviced out of 
income. That was the way 
Land Securities and Hammer- 
son got going. They were able 
to borrow the entire cost. 
Today's developers cannot get 
fixed interest mortgages with- 
out equity participation by the 
lender." 

The large property invest- 
ment groups fikft Hammerson 
remain cautious about their 
financing. No 100 per cent gear- 
ing or off-balance sheet financ- 
ing for them. They are much 
more comfortable with deben- 
tures and other longer term 
debt instruments. This, com- 
bined with their range of 
assets in proven locations, is 
one reason why they have been 
regarded on the market as safe, 
defensive stocks. 

Arguably, it was this defen- 
sive posture which made Ham- 
merson look a bid target. 
Rodamco, the Dutch invest- 
ment fund, saw that late last 
year and launched a takeover 
attempt, foiled when Standard 
Life Assurance, a longtime 
Hammerson shareholder. 


swooped bn the market and 
increased its stake to 28J5 per 
{■ati* Hammerson had bee n rid- 
ing with the surge in UK prop- 
erty values rather than exploit- 
ing them with aggressive 
acq uisit ions or developments. 
Mr Masitn had clearly became 
more cautious over the years. 
Indeed, he now gives tiie 
impression that some excite- 
ment Has gone out of the 
industry. 

For Hi™ the fun was in piec- 
ing the sites together for devel- 
opment without alerting' the 
market so that the prices went 
np: 12 different sites for Wool- 
gate House in the City of Lon- 
don, “a secret cat-and-mouse 
game," or five for the shopping 
centre at Brent Cross in north 
London where “nobody real- 
ised we were putting 50 acres 
together." 

But the years of patience - 
17 to create Brent Cross - 


upwards only, rent reviews." 

Mr Mason's personal anti- 
dotes to this tedium are. boats 
and racehorses,' both df which 
fit the caricature of a property 
man, and the paint brush, 
which does not fit at all. He 
shuts himself up in a studio at 
his Henley-on-Thames home, 
puts big music on bis record- 
player - Beet h o v en, Mahler, 
Orff, Tchaikovsky - and 

C ts in acrylics oils. He 
just sold his second paint 
mg: £800 for a still life, a bowl 
<rf liquorice allsorts, on show at 
the Royal Academy summer 
exhibition. Tbe buyer - sur- 
prise, surprise - was an estate 
agent 

In the studio he can brood 


have taken their toll, reduced 
the willingness to take risks. 


the willingness to take risks. 
“We don't buy a site without a 
planning consent attached to 
ft." Now everything seems so 
serious. “We enjoyed being 
pirates and pioneers. It was tbe 
excitement which made us all 
look flamboyant characters. 
Nowadays it’s all nonrecourse 
loans, high-tech and five-year. 


He started Ms career at a time 
at building licences. He lived 
through the Imposition of 
office development permits by 
the Labour Government of the 
1960 b and faced what be called 
his worst trauma in the prop- 
erty crash of 397*. 

• Mr Mason's view of that air . 
sis is simple: “Development 
came to a halt and the finan- 
cial security afthe banjos jpgs, 
destroyed by comzbercial rapt- 
control All values went down 


the tube. Many property com- 
panies who had borrowed 
mopey from the wrong source 
"went broke. They were made 
Insolvent by commercial rent 
©mtroL" 

There are no such controls 
now and if there are failures 
coming in the commercial 
property industry, they will be 
among companies which have 
become over-exposed at a time 
oT expensive borrowing, slack- 
ening demand and Increasing 
supplies of space - Mr 
Mason’s burst balloon. 

Although construction of 
this increasing supply of space 
has been led by demand, it has 
also been encouraged by the 
Government’s relaxations In 
planning system. This is a 
relaxation that, given Hammer- 
son's investment In town cen- 
tres, Mr Mason treats with the 
greatest reserve. 

“IT you go beyond the limit 
you've got another load of der- 
eflet city centres." Mr Mason 
feels that with relaxation, the 
- planning lost dlrec- 

. itlcm. Bu£itivb$* career, the 
^planners nlti^sawy hava been 

a ids 40 " years at Hammerson 
J*re, he sajrs^-.“luck and infla- 
tion." 
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Royal Insurance 
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Pre-tax profit £1 19.6m. 


Interim dividend up 13.2% to 10.75p per 
share. 




Premium income up 21.2% to ,62,394,4m. 


Capital and reserves up 18.1% to ,62,520m. 


Net assets per share up from 441p to 519p. 


The pre-tax profit of £1 19.6m, whilst down 
on the comparable figure of ,6154.0m last 
year, contained a number of strong features. 
Record pre-tax profits were achieved by all 
the general insurance companies with the 
exception of Royal USA. Following the 
acquisition of Maccabees Life in the United 
States we are obtaining the benefits of s f 
wider geographical distribution of our lifer 
business with -5 1 .5% of long— term premiums 
emanating from outside the UK. 
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| A fall smemehr for the mu-rim icsata fcr 1999 (of which the aborc is an extract) w£U be mailed m all - f 

1 shareholders, and is also available from Corporate Relations, Royal Insurance Hntairy*. pi* i CortthilL 
I London EC3V3QR. Please send me a coot of Rova! laamBttfc iiw rim j 
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